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SALESMEN WANTED 


TO HANDLE THE BEST QUICK-SELLING 
INSURANCE PROPOSITION IN AMERICA 


- 126th Annual Statement December 31, 1917 ‘ 
Cu Cael. - : ~ $4,000,000.00 Accident and Health Insurance on the 
Reserve for Premiums - 10,630,740.40 : ’ 
saad le Spnaain - “Mie O06. 00 Same Plan as Commercial Travelers 


Reserve for Taxes - 950,000.00 Associations 
Reserve for Sundries - 160,000.00 


sian -  8,317.502.26 
Surplus _ Sa ee No Medical Examination Required. 


TOTAL $28,477 242.66 No Waiting for Commissions. 
Surplus to Policyholders - - - $12,317,502 .26 


Losses Paid Since Organization - - 192,518,273 .33 Write to ERNEST W. BROWN, 
The Oldest American Stock Insurance Company Sec’y and Treas. 








Fire Insurance Automobile Cotton Insurance 


Tornado Use and Occupancy Marine INTER-STATE BUSINESS 


Sprinkler Builder’s Risk Rent 


Explosion Tourist Leasehold MEN’S ACCIDENT ASS’N 


Inland Transit War Risk Parcel Post ae 
Salesman’s Floater Registered Mail Brown Building Des Moines, Iowa 
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CENTRAL STATES LIFE 
INSURANCE COMPANY 


ST. LOUIS, MO. 





Insurance in Force $32,000,000.00 





JAMES A. McVOY 
Vice-President and General Manager 





THE TRAVELERS 
INSURANCE Xa INDEMNITY 
COMPANY COMPANY 
HARTFORD, CONNECTICUT 
WRITE THE GREATEST VOLUME OF 
GUARANTEED LOW COST LIFE INSURANCE 
AND 
CASUALTY INSURANCE 
THE OPPORTUNITY TO SUPPLY THESE INSURANCE 


NEEDS GUARANTEES AGENTS THE BROADEST 
FIELD AND THE LARGEST INCOME. 
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[ JOHN P- MUNN, M.D 2 || . Good men, whether experienced in life 
| “PRESIDENT |¥|| insurance or not, may make direct con- 
FINANCE COMMITTES | ¥|| tracts with this company, for a limited ter- 

| CLAKENCE H. KELSEY |%|| ritoryif desired,andsecureforthemselves, 
ee ee in addition to first, year’s commission, a 

| eS er renewal interest insuring an income for 
“the future” Address the Company at its 
Home Office, No. 277 Broadway, N. Y: | 





Pres. loporters & Traders Nat. Bank 
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Reaching the Farmer 


UNCLE DONALD’S LIFE INSURANCE—A novelette by 
Ira C. Edwards—affords a striking introduction of the subject 
of life insurance to America’s most prosperous industrial class. 


In an entertaining and amusing story, Mr. Edwards has 
portrayed a remarkable character and at the same time pointed 
the value of life insurance protection to the farmer. 


Bound in paper and illustrated the work sells for 50c a copy. 
In orders of 1000 or more, 15 cents a copy. 


THE SPECTATOR COMPANY 


CHICAGO OFFICE 135 WILLIAM STREET 


INSURANCE EXCHANGE Publishers NEW YORK 

















THE PRINCIPLES OF 
SURETY UNDERWRITING 


Second Edition 
By LUTHER E. MACKALL, A.B., L.L. B. 


An Iastructive Work for Surety Managers and Underwriters 


CHAPTER HEADINGS 


FipELITy Bonps.—Public Official Bonds—Court Bonds 
(including executors, administrators, guardians, trustees, re- 
ceivers, assignees), Court Bonds (including all required to be 
filed in course of judicial proceedings)—Contract Bonds— 
Depository Bonds—Bonds of Indemnity on account of lost 
instruments—Bonds on Assignment of Accounts Receivable 
—Qualifying Bonds for Insurance Companies—Miscellaneous 
Credit Guarantees—Internal Revenue Bonds—Custom House 
Bonds—Indemnity Bonds in favor of a Surety Company. 


Bound in Buckram Price $3.00 


THE SPECTATOR COMPANY 


CHICAGO OFFICE: Selling Agents 135 William Street 
Insurance Exchange. NEW YORK 

















PAN-AMERICAN 
LIFE INSURANCE COMPANY 


NEW ORLEANS, U. S. A. 
CRAWFORD H. ELLIS, President 


FINANCIAL RECORD 
Fully Paid Capital $1,000,000 
Total Resources 6,200,000 


$11,784,000 
47,333,000 


Our Service to our Representatives is unexcelled. If you are an experi- 
enced man, seeking to better your condition, we can help you to a bigger 
income in a broader field. If you have had no experience and are interested 
in Life Insurance Salesmanship, we can help you with our Course of Instruc- 
tions and special equipment, to secure the business. Applications consid- 
ered only from responsible men who can furnish bond, if necessary. While 
you are in the mood—right now—let me hear from you. 


E. G. Simmons, Vice-President and General Manager 
Whitney Central Building 
New Orleans, U.S. A. 
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Tue SPECTATOR 


The circulation of the publications of The 
Spectator Company, including THE SPECTATOR, 
amounts to over one million annually, aver- 
aging 20,000 weekly. These standard publica- 
tions, covering life, fire, casualty and miscel- 
laneous insurance, are recognized as authori- 
ties in their particular lines, and some have re- 
ceived the endorsements of the United States 
Government and State Insurance Departments. 
The statistical and historical records of the 
various insurance companies are thus given 
wide circulation for the information of the 
public, constituting more valuable SERVICE 
to the insurance companies than that supplied 
by any other insurance journal. 


Tue Spectator, established in 1868, is a weekly 
journal devoted to promoting the best interests of 
trustworthy insurance of all kinds. The subscription 
price for the United States, Canada and Mexico is 
Four Dollars per annum, postage prepaid; to all for- 
eign countries in the Postal Union, Five Dollars. 


Entered at the New York Post Office as Sccond Class Matter 


THE SPECTATOR COMPANY 
PUBLISHERS 
Arthur L. J. Smith, Pres. Robert W. Blake, Sec’y 
135 WILLIAM STREET, New York 
Telephone, John 231, John 232 
WESTERN DEPARTMENT 
Insurance Exchange, Chicago. Telephone, Wabash 531 
Sole Selling Agents in America for the publications 
ef Charles & Edwin Layton of London, England. 
Copyright, 1918, by The Spectator Company, New York 
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NO FEDERAL SOCIALISM AFTER THE 
WAR 
NITED States Senator James Ham- 
ilton Lewis of Illinois has been in- 
terviewed in France, where he visited the 
battle fronts, and his wise and prophetic 
thoughts have been cabled to this country. 
He had many opinions to express, but 
nothing vital to suggest. The New York 
Times in a lengthy editorial refers to the 
interview in this manner: 


Of the domestic readjustments and recon- 
structions, economic, financial, industrial, social, 
to be expected after the war, Mr. Lewis says 
hardly a word. He sees just two great do- 
mestic issues: Shall war insurance be con- 
tinued? Shall Government control or owner- 
ship be made permanent and its scope en- 
larged? In other words, shall Federal social- 
ism, adopted for war reasons as a temporary 
necessity, or, in the case of the telegraph and 
telephone lines, as an assumed necessity, be- 
come a lasting and ever-swelling policy? Does 
Mr. Lewis expect both parties or either party 
to favor this absolute remaking of the Govern- 
ment? He is a candidate for re-election to the 
Senate. His term expires next year. He is too 
prudent to emit his opinion. 


It will be remembered that Senator 
Lewis introduced a bill looking to the 
extension of the provisions of the sol- 
diers’ and sailors’ insurance act to all 
engaged in the production of war ma- 
terials, but this bill is peacefully slumber- 
ing in committee. He now suggests as a 
pertinent after-the-war question, “Shall 
War insurance be continued?” It was not 
the intention of those who framed the 
soldiers’ and sailors’ insurance act to con- 
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tinue the present form indefinitely, for 
provision was made to change to higher- 
priced plans within five years after the 
war. The representatives of the Treas- 
ury Department, in advocating the ac- 
ceptance of the insurance by officers and 
enlisted men, also pointed out that the 
plan was not one suitable for peace times, 
inasmuch as it called for an increasing 
rate of premium, which would ultimately 
become burdensome to a large majority 
of those taking it. 

Senator Lewis, both in the bill he in- 
troduced and in the opinion he expressed 
in his interview, entirely overlooks the 
fact that the Government, animated by a 
strong desire to protect to the utmost 
the families and dependents of those who 
offer their lives in the great fight for the 
cause of humanity, undertakes to defray 
all the expenses of administration and to 
assume the extra mortality cost due to 
war conditions. What that extra mor- 
tality cost may be there is no means of 
telling, and it is more than probable that 
the expenses of administration will not 
be definitely allocated, as the war risk 
insurance bureau is also charged with 
other duties. Our casualty lists from 
abroad already total over 24,000 in dead, 
wounded and missing, to which must be 
added those who have died in the camps 
and cantonments in this country, so that 
the monthly disbursements are already 
assuming quite respectable proportions. 
In this connection it is highly gratifying 
to note that the death rate among the 
men in camp is remarkably low, the rate 
for the last week reported being but 1.9 
per thousand, which is far below the rate 
among civilians of the same age. 

When considering the benefits con- 
ferred by the workings of the soldiers’ 
and sailors’ insurance act, care must be 
taken not to lose sight of the vast lia- 
bility incurred by the Government. At the 
present time, with nearly three million 
men under arms, the insurance carried 
is in the neighborhood of thirty billion 
dollars—an amount in excess of the 
total insurance on the books of all the 
regular ordinary and industrial life in- 
surance companies of the country repre- 
senting insurance taken in fifty or sixty 
years. With the prospect of another 
three million men being called to the 
colors, the Government insurance will 
probably reach the stupendous sum of 
sixty billions of dollars, involving a lia- 
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bility on the part of the nation scarcely 
calculable at this time and which is al- 
most impossible of comprehension. The 
United States Government has thus put 
in effect a plan of insurance for its army 
and navy far surpassing any socialistic 
enterprise undertaken by any other na- 
tion, and proper provision must be made 
for it by the people at large now and in 
the years to come. These liabilities will 
have to be faced, and there is a sufficient 
depth of patriotism extant to face them 
bravely, because we intend to win the 
war, but any steps looking to expansion 
among civilians of further Government 
co-operation along social ideas should 
be viewed with the extreme of caution. 
Let us at least aim to first carry out 
safely the great undertakings of the war 
before proceeding to formulate radical 
and untried plans on the part of the Gov- 
ernment after the war. 

When the war is over the expenses 
of the war risk insurance bureau 
will become stabilized, the effect of war 
mortality will gradually wear off and the 
country will be relieved somewhat of the 
cost which it now cheerfully assumes. 
Mr. Lewis will find if he studies the sub- 
ject carefully that in the long run the life 
insurance companies furnish sound in- 
surance at low rates, and therefore there 
can be no necessity for the Government 
to extend the plan, devised solely for 
men and women who are volunteering 
their lives in its service, to civilians or 
other Government employees. 
However, as the Senator is a candidate 
for re-election, he may not find the time 
for such a study, as it would undoubtedly 
contravene his arguments. 


even 


N preparing the new revenue bill to 
| provide for the raising of eight bil- 
lion dollars by taxation, in accordance 
with the demands of the United States 
Treasury for the next fiscal year, life 
insurance has again been included as an 


easy way of raising money. The prop- 
osition submitted to the ways and 
means committee of the House includes 
in estates subject to the inheritance tax 
all life insurance proceeds in excess of 
$40,000. There is the addition of $50,- 
000 as the cash value of the estate which 
is exempt, but apparently if there is 
life insurance in excess of $40,000, and 
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a cash estate of less than $50,000, a tax 
will have to be paid upon the additional 
life insurance. It seems a most difficult 
matter to convince legislators that a 
system which operates to reduce the 
demands upon the people at large for 
lost property in the case of fires, and 
lost energy in case of the removal of 
wealth producers, should not be taxed. 
The man who insures his property or his 
life is one who makes provision against 
becoming a burden upon the State, and 
his payments should be accounted as a 
personal tax paid in advance. If he did 
not pay his premiums the loss which he 
sustains in the destruction of property 
would represent that much wealth lost 
to the comminity at large, while, if he 
died without insurance, his dependents 
would be reduced to a condition requir- 
ing the assistance of the State. The 
burden of taxation upon insurance of all 
classes is already heavier than in any 
other line of business and should be 
lightened rather than increased. 





Coal Fires.—The report of the Fire Patrol 
of August 20 contained notice of two fires due 
to coal storage. Neither fire was of any mo- 
ment, but perhaps are indicative. The first was 
a case where the coal was stored expanded a 
partition, and so dislocated a gas pipe, and this 
caused the trouble. The second was a fire in 
the coal pocket, due to spontaneous combustion. 

“America’s Answer.”—Members of the 
American Eagle - Continental - Fidelity- Phenix 
Club in the New York office and their friends 
witnessed “America’s Answer,” the patriotic 
film showing American troops in camp and on 
the field of battle, at the George M. Cohan 
Theater last Friday evening. The entire 
theater was reserved for the party, which num- 
bered nearly 1,000 persons. 

The Police Force and Fire Loss.—The 
mayor of the city has deemed it fitting that he 
should make an earnest plea for the exemption 
of members of the police force from the draft. 
Commendable as the purpose may be, so far 
as the city of New York is concerned, it is 
probably one of those things which the nation 
cannot do. To commence to except classes in 
this way would at once open the doors for all 
kind of exceptions. The fact, therefore, must 
be accepted by the street that no such exemp- 
tion will be permissible, and that being so it 
becomes necessary to consider what effect a 
depleted police department or one made up 
very largely of new members will have en fire 
loss. In a city like New York there is not the 
slightest doubt but what the assistance of the 
department both in sending in alarms and 
maintaining order when a fire is being fought 
is of immense advantage. This, however, only 


places another problem on the underwriter 
which he must take care of. 
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AUTOMOBILE AND 
MARINE INSURANCE 


CURRENT NEWS AND COMMENT 


Rates and Submarines.—Although there 
has been considerable diversity of opinion as 
to the proper rates to be charged for coastwise 
hazards in view of the submarine activity off 
the Atlantic coast, rates have stiffened and 
advanced slightly. Quotations have been made 
at figures considerably above those previously 
prevailing, but in view of the fact that most 
of the craft which fell as victims to the 
U-boats were not insured there has been some 
reluctance to increase the charges. Rumors 
were current during the past week that in- 
quiries for protection for fishing smack in- 
surance were more numerous, as the owners 
had previously preferred to trust to their sea- 
manship rather than pay the price of insur- 
ance. This class of risk commands a higher 
rate than the larger sea-going ships, because 
most of them are not armed and are not 
equipped for speed sufficient to enable them to 
escape from the onslaughts of submarines. 
The principal concern has been with the fear 
of what has actually occurred in one instance, 
and that is the fitting out of a captured vessel 
as a raider. In such an event there is material 
danger of the extinction of entire fleets which 
customarily embark for fishing banks. 

Mutual Trade Agreements.—The gradual 
increase of commerce with the Northern neu- 
trals of Europe through trade compacts and 
the increase in the number of permissible ex- 
ports under the orders of the War Trade 
Board, are a boon to underwriters. Exporters 
and shippers have large orders on their books 
for all kinds of commodities, shipment of 
which has been delayed until proper licenses 
could be issued by the War Trade Board. As 
these are being advanced with greater speed 
than formerly insurance is being sought more 
freely. 








Chairman Hurley on American Shipping 

Americans should begin now to consider the 
unlimited possibilities of the great merchant 
fleet of 25,000,000 tons which the United States 
will have after the war, says Edward N. Hurley, 
chairman of the Shipping Board. Competition 
then will be keen among all the nations, and it 
behooves our business men to make plans for 
the further development of foreign trade before 
peace comes. Not only will marine under- 
writers profit by the large merchant fleet, but 
fire insurance companies should do likewise if 
the proper steps to assure America’s place in 
‘the world of commerce are taken. 

Mr. Hurley has the following to say concern- 
ing the merchant fleets of the United States and 
the principal European countries: 


When we get done with our job of making the 
world safe for democracy we will have 25,000,- 
000 tons of merchant ships, or the equivalent of 
England’s mercantile marine, which is the 
largest. To-day we are building ships for war. 
But each improvement in war shipping brings 
its corresponding improvement in merchant 
shipping. 

Where we were glad to get steel ships of 
5000 to 7000 tons a year ago, now we are build- 
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ing them in 8000- and 10,000-ton types and plan- 
ning troop ships of 12,000 and 15,000, and even 
20,000 tons, with speeds of 16 to 20 Knots an 
hour. 

It is none too early for the American business 
man to begin thinking of these ships in terms 
of modern delivery service to foreign customers. 
And not the business man alone, but the farmer, 
the consumer, the community—the whole Ameri- 
can nation. 

When the war ends there will be work for 
ships all over the world. Peace will soon make 
the British mercantile marine as strong as ever. 
The Norwegians and Japanese are building 
ships. The Germans will undoubtedly rebuild 
their mercantile marine. So it is possible to 
look ahead and see times coming when we must 
compete with these nations. And we shall never 
hold our own unless both our ships and our 
foreign trade are organized along the efficient 
delivery lines that facilitate business at home. 

We must have ships running to all our cus- 
tomers in Latin-America, the Pacific and 
Europe on regular delivery schedules. We 
would not undertake to give service to cus- 
tomers at home without our fast freight lines, 
express facilities and special cars for special 
goods. We cannot hope to get close to foreign 
customers and keep close and give service un- 
less we organize our new ships to run on regu- 
lar routes and embody the idea of regular ser- 
vice into the new foreign trade which we must 
build. 

To keep this great new merchant marine busy 
we must have a radical change in American 
business thinking. Every manufacturer and 
trader in the United States, every banker, 
farmer, miner and consumer must begin to think 
now about American merchant ships as a great 
modern international delivery service. No 
longer must we be content to let our railroads 
stop at the ocean—they must be extended to 
reach clear around the globe. 


American Institute of Marine Underwriters 


Methods of co-operation and ways of elimi- 
nating unnecessary work were discussed by ma- 
rine brokers and underwriters at a meeting held 
last week under the auspices of the American 
Institute of Marine Underwriters. So many men 
have left their offices to enter the army or navy 
that the shortage of labor can be overcome only 
by an increase efficiency in doing business. Va- 
rious suggestions were made to Chairman Hen- 
don Chubb, and these are being considered. 

Two decisions are now awaiting approval. 
They are that underwriting hours should be 
from 9:30 to 12 and from 2 to 5, after Septem- 
ber 15, and that brokers must present applica- 
tions or inquiries in writing with an identifica- 
tion of the vessel and sailing date, so that the 
time of the underwriter and those desiring to 
see him shall not be wasted in attempts to find 
out which particular vessel a broker may be 
offering. 

Three brokers and three underwriters were 
appointed as a committee to meet four after- 
noons a week to consider all problems and sug- 
gestions relating to the marine business. They 
include T. H. Allen of Chubb & Son, D. F. Cox 
of Appleton & Cox, W. H. La Boytroux of John- 
son & Higgins, W. H. McGee of W. H. McGee & 
Co., C. P. Stewart of Frank B. Hall & Co., and 
H. N. Townsend of Willcox, Peck & Hughes. 


To Motorize Richmond Fire Department 


Plans for motorizing the entire fire depart- 
ment of Richmond, Va., as the best possible so- 
lution of the man-power problem will probably 
be submitted to the City Council at its Septem- 
ber meeting. War conditions, it is pointed out, 
make it exceedingly difficult to keep the com- 
panies up to minimum strength. The depart- 
ment at present has a total of eighteen pieces of 
motor apparatus. 
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NEW YORK SURVEYS 


Appointed Automobile Agents for the 
Home.—The Home has appointed the United 
States Brokers Agency of 91 William street as 
metropolitan district automobile managers for 
the Hibernia underwriters’ department. Auto- 
mobile, collision, fire, theft and property dam- 
age lines are to be written. This agency for- 
merly represented the American Eagle as 
automobile agents in the metropolitan district. 
Walter G. Boschen is president-treasurer, and 
Edward A. J. Arata secretary of the United 
States Brokers Agency. 

The Flags on William Street.—At the an- 
nual convention of the Cleaners and Dyers we 
believe they passed a resolution offering to 
clean, without charge, any national flag which 
had been displayed or a service flag. It occurs 
to us that the flags which have been flying for 
some time on William street would be im- 
proved by cleaning. It probably is not neces- 
sary to accept the hospitable offer of the 
Cleaners and Dyers Association, but will it not 
improve our patriotism to have the flags we 
fly cleaned? Our cause is a clean one; let us 
keep our flags so. 

Enough to Go Round.—Last week has 
brought the final tabulation of the premium re- 
ceipts for Manhattan and the Bronx. They 
show in round numbers $15,043,000 for the first 
six months of 1918, as compared with $11,220,- 
000 for the corresponding six months of 1917. 
This is an increase of thirty-four per cent. The 
real impression on the street has been that the 
business for the past six months was sufficient 
in volume to go round. Indeed there were 
those who stated that it had a marked moral 
effect on the business; in fact, that there was 
enough to go round. 


Fire Department and Strikes.—The strike 
—short though it was—in Pittsburgh of the fire 
department shows the possibilities which con- 
front fire prevention work at this time. Per- 
haps the general lesson to be learned from it 
is that the city officials should see that such a 
department is not permitted to reach the point 
where a strike is necessary. The conditions 
are so unusual, living and otherwise, that even 
the city authorities may be justified in unusual 
methods of meeting the problems with which 
they are confronted. Our own city govern- 
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ment did very wisely when they advanced— 
after conference—the salaries of the men in 
the fire department before the matter had. a 
chance to reach the point which it did in Pitts- 
burgh. 


Aircraft and Fire Prevention.—The Senate 
committee which has investigated the aircraft 
matters makes as its last and ninth recom- 
mendation the following concerning fire pre- 
vention: 

“Ninth. Your committee in inspecting the 
aircraft plants has noticed the great danger of 
construction by fire, owing to the hazardous 
processes of manufacture, hasty construction, 
lack of automatic sprinkler and other fire pro- 
tection. 

“The burning of any of these factories, in 
whole or in part, at this time would be a 
catastrophe, for it would greatly cripple the 
aircraft programme. 

“We urgently recommend that the require- 
ments of the Fire Prevention Bureau of the 
National Council of Defense, composed of fire 
insurance experts, for better fire protection in 
these factories be made immediately compul- 
sory by the Director of Aircraft Production, 
and that a stipulation be inserted in future 
contracts compelling a compliance with such 
recommendations.” 


Floors on Which Fires Originate.—In its 
proper place we are furnishing this week for 
the year 1916 a tabulation showing the floors 
on which fires originate. 


A Visitor from Japan.—One of the visitors 
to the street this week is Y. Asai, Esq., director 
and underwriter, Osaka Marine and Fire, Ltd., 
Osaka, Japan. The visit of Mr. Asai is only 
indicative of the interest which Japan is taking 
in underwriting in this country. The recent 
entering of the Tokio is fresh in mind, and 
other Japanese companies are looking to this 
country for a share of its business. Mr. Asai 
will spend some time in the city, getting in 
touch with the fire and marine branches in this 
country. The Japanese companies are reaching 
out for foreign business. Let us hope that the 
American companies‘will not be backward in 
pushing their plans. 


The Government Goes in for Power 
Plants.—The sure passage in Congress of a 
bill appropriating $200,000,000 for the building 
of new or the extension of old power plants, 
which appropriation is made at the request of 
the Government, raises again the insurance 
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question as to whether they will let these con- 
tinue to be insured or will the insurance be 
dropped? If the Government is true to form, 
so to speak, it will undoubtedly discontinue the 
insurance without question. 


Hope to Place Fire Apparatus on Priority 
List.—Through the efforts of the Mayor’s 
Committee on Risks and Insurance, a hearing 
obtained Monday before the Priority 
Board regarding the granting of priority to 
fire apparatus material which is needed in New 
York and many other cities now. Steel com- 
panies have not furnished municipal fire de- 
partments with the full amount of equipment, 
as all their finished articles have gone directly 
to the Government. Among those who were 
present at the hearing in Washington were 
Fire Chief Kenlon and the New York Fire 
Commissioner, as well as several others from 
neighboring cities. 


was 


Maturing Them.—Some of the men who 
have been in the service for some time on the 
other side have been given a bit of a furlough. 
In one case a group of twenty that had served 
at a base hospital since October 5, 1917, were 
given a furlough recently, which consisted of 
coming over on a transport and after two or 
three days in port returning on the trans- 
ports. We have had visits from some of 
these, and the thing that impressed us was the 
maturing effect which the war had upon them. 
They had been face to face with many of the 
great things, if not right on the fighting line, 
and the effect had been to add years, almost, as 
it seemed to them. It was an indication of the 
earnestness to which they will return to work 
in this country when once peace is declared 
and they can return and take up once more the 
duties of a civilian. 


BOSTON AND VICINITY 


Special Agent for Maine and New Hamp- 
shire.—J. Howard Pike, special agent of the 
Liverpool and London and Globe, assisting 
F. W. Bauer in Massachusetts and Rhode 
Island, has been appointed to succeed Edward 
S. Anderson in Maine and New Hampshire. 
Mr. Anderson resigned owing to ill health. 

George E. Glover Dead.—George E. Glover, 
president of William A. Hamilton & Co., a 
well-known agency specializing in marine and 
fire insurance, died last Friday. He was fifty- 
three years of age. Mr. Glover was a very 
familiar figure on the “Street,” and was one of 
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the best-known business men in Boston. For 
many years he was associated with the 
Travelers in the office of the late S. F. Wood- 
man, and was one of the most popular men in 
the business. He is survived by a wife and one 
child. 

Swiss Company Licensed in Massachu- 
setts.—The Prudentia Re and Co-Insurance 
Company of Zurich, Switzerland, has been 
granted admission to Massachusetts to do fire 
and marine reinsurance. Felix T. Porter of 
Boston has been named as Massachusetts 
agent. 

Insurance Society of Massachusetts.—The 
annual outing of the Insurance Society of 
Massachusetts will be held this year at the 
Hotel Napoli, Nantasket Beach, on Saturday, 
October 7. A full programme of sports is 
being provided, and it is expected that a large 
number of the members will attend. 


Death of Major George R. Rogers.— Major 
George R. Rogers, former president of the 
Mercantile Fire and Marine, died at his home 
in Brookline last Friday. Major Rogers was 
in the service of the Mercantile Fire and Ma- 
rine since 1855, and when it was absorbed by 
the American Central of St. Louis some years 
ago he was its president. During recent years 
he had practically ceased active business. 


Boston Agents of Tokio Fire and Marine. 
—The Tokio Fire and Marine will be repre- 
sented in Boston by R. A. Boit & Co. The ap- 
pointment was made of General Agent Kelsey 
last week, and the company having been ad- 
mitted to do both fire and marine insurance 
will commence writing at once. 


Fire Hazard in Pittsburgh Serious 

The fire situation in Pittsburgh is very serious. 
Not only have many of the recommendations for 
improvement of the National Board of Fire 
Underwriters been disregarded, but last Sunday 
the firemen went on strike, leaving the city 
virtuaily unprotected. A fire started in the 
wholesale business district of the city, and only 
through the prompt action of amateurs was a 
general conflagration avoided. R. T. Trimble, 
of the Allegheny County Board of Fire Under- 
writers, and William Steinmyer, president of the 
Allemannia Fire, told the director of public 
safety that unless conditions were bettered soon 
insurance companies would have to raise their 
rates radically and carry only a minimum 
amount of risk. 

An inspection was made recently by the en- 
gineers of the National Board, who found that 
‘an increase in the conflagration hazard, due to 
a falling off in efficiency and effectiveness, must 
be recognized as marked.” - The importance of 





Pittsburgh as a center of war industries makes 


this condition of national importance.” 


To Investigate South American Field 

U. O. Michaels, special agent of the Insurance 
Company of North America, of Philadelphia, is 
going to South America next month to investi- 
gate the fire and marine field, with the idea of 
opening a way for his company if conditions 
are favorable. This is one of the first actual 
moves by domestic fire companies to seek South 
American business. Mr. Michaels wil] return to 


Philadelphia about December 1. 
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TO WRITE EXCESS RISKS 





Fire Companies Form Association to 
Supply Any Deficiency in the 
Market 





PATRIOTISM THE MOTIVE 
Huge Risks Connected With the Manufacture of 
War Materials Must Be Covered 


For the purpose of handling exceedingly large 
fire risks, such as are occasioned by war con- 
ditions, the committee on increased facilities 
and large risks in New York has approved the 
plan of a sub-committee to form an association 
of fire companies, which will divide the risks 
among the members. This idea is quite similar 
to the pooling arrangement of the Underwriters 
Grain Association. 

This organization is called the ‘“‘Fire Under- 
writers Excess Association.’’ It is the idea of 
the companies to give additional protection up 
to $3,000,000 in excess of what can be placed 
through the ordinary methods, but in order to 
prevent persons going directly to the associa- 
tion for coverage before trying every other 
means the commissions to agents and brokers 
are to be kept down. 

Many excess lines too hazardous for one or 
two companies to handle can be absorbed easily 
by the new association. The main purpose is to 
aid industry, particularly those manufacturing 
establishments which would find difficulty in 
having their war business insured were it not 
for this patriotic move by the fire insurance 
companies. Individual companies in the pool 
will receive a percentage of each risk to the 
exact amount to be fixed by a manager, to be 
appointed later by the committee. Industry has 
grown to such a scale since the United States 
entered the war that this pooling arrangement 
is absolutely essential in the interests of better 
fire protection. 

N. S. Bartow of the Queen, permanent chair- 
man of the committee on increased facilities and 
large risks, has taken the place of Frank Lock 
of the Atlas, who has been acting as temporary 
chairman. 

A plan of organization has been drawn up and 
sent to all the fire companies, each of which 
is asked to state to what extent it will partici- 
pate in covering excess risks. Those on the 
committee include N. S. Bartow, chairman, 
secretary of the Queen; P. Beresford, manager 
of the Phoenix Assurance of London; R. M. Bis- 
sell, president of the Hartford Fire; Sheldon 
Catlin, vice-president of the Insurance Com- 
pany of North America; J. E. Lopez, second 
vice-president of the Continental; W. Kurth, 
secretary of the Home; H. R. Loudon, deputy 
manager of the Liverpool and London and 
Globe, and C. G. Smith, president of the Great 
American. 

The circular sent out by this committee is in 
part as follows: 


THE PLAN 


The purpose of this association shall be to 
supply promptly and in adequate amount any 
deficiency in the market of fire insurance on all 
risks connected with the manufacture, handling 
or storage of goods and materials necessary in 
the prosecution of the war, and to be available 
only when the ordinary agency facilities have 
been filled up and this capacity exhausted. To 
insure this purpose the following principles 
shall be adopted: 

First—The association shall deal only with 
surplus or excess amounts which cannot be 
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placed through regular company and agency 
channels. 

Second—The total cost to the members for 
commission and/or brokerage combined shall 
not exceed 5 per cent for such excess amounts. 

Third—Operations shall be conducted through 
the association’s office in New York, where a 
competent manager and staff shall be employed 
under the supervision of an advisory committee 
of nine company officials, the latter to be 
readily available for consultation. 

Fourth—A joint policy or certificate (the lia- 
bility being several, not joint) shail be issued 
by the manager, who shall be vested by each 
company with binding power. 

Fifth—Participation of each member in each 
risk accepted shall be on the basis fixed by the 
member for its interest, as hereinafter provided. 

Sixth—Each member’s participation shall be 
obligatory. 

Seventh—An open policy from each member 
shall be supplied for each State. In such States 
where members are not licensed, the open policy 
may be issued at the home office for the par- 
ticular State or States, subject to local State 
laws. The open policy shall be the ‘‘standard” 
of each State. In such as have none, the New 
York standard will be issued. 

Eighth—The manager shall arrange for proper 
accounting and for collection of premiums and 
shall remit within ninety (90) days to each com- 
pany. 

Ninth—Losses shall be reported by the man- 
ager and shall follow the adjustment of the 
agency line, but proof and drafts shall pass 
through the association’s office. 

Tenth—The association shall in no way con- 
flict with other organizations, such as the Un- 
derwriters Grain Association, and shall specific- 
ally exempt the properties coming under the 
jurisdiction of the latter. 

Eleventh—The rotating committee shall be 
the judge of what constitutes a single risk. 

Twelfth—The manager shall arrange with the 
agent or broker that in the event of any re- 
duction in amount of insurance on a risk that 
the association’s line shall be reduced first. 

Thirteenth—The manager shall send prompt 
notice of each risk bound. 

Fourteenth—Expenses of the association shall 
be borne pro rata by each member according to 
its percentage participation in the association. 
The advisory committee shall have power to 
levy assessments from time to time to meet the 
expenses of the association. 

Fifteenth—There shall be a sub-committee of 
three (3) company officials to be appointed by 
the advisory committee, who shall be readily 
available, with whom the manager may confer 
concerning the bona fides of risks accepted. 
This committee shall rotate monthly. 


DISCUSSION 


To determine each member’s percentage par- 
ticipation, also the total capacity of the asso- 
ciation, it is necessary to ascertain first how 
much each company is willing to write through 
this association on an individual risk, subject 
to total loss, which line must, of course, be 
in addition to its line through agency channels. 
It is obvious that the association must, in order 
to properly meet this emergency, supply in the 
aggregate sufficient carrying capacity to meet 
the needs of the situation, which in extreme 
cases might amount to as much as $3,000,000, 
and further, the members must disregard tradi- 
tions, prejudices, prohibited lists and to some 
degree line limits. In fact, it is necessary for 
each company to treat the business of the ass0- 
ciation as an entirely independent connection 
in the hope that as a separate underwriting 
unit the premiums will cover the losses and 
expenses, but in any event the service is na- 
tional and must be rendered. It is fair to as- 
sume that few, if any, of the lines accepted will 
be located within the congested districts of the 
large cities. 

The committee is fully aware that we must 
avoid the imposition of target or affidavit bus! 
ness, which is always in the market. This 
point will be fully safeguarded and the compa- 
nies will have the further protection of a very 
limited commission, which alone will restrict 
the offerings to market necessities. The follow 
ing forms are being prepared by the committee 
under advice of counsel: Power of attorney: 
form to attach to open policy; joint policy 
certificate of insurance for the assured; bordel- 
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eau of risks accepted; bordereau of risks can- 
celed; monthly report to members. We believe 
that if the companies do not come forward and 
carry the business of the nation they will be 
supplying a reason why the Federal Government 
should compete with private capital in the fire 
insurance field. 


Resume Membership in National Board 


The Continental, Fidelity-Phenix and Ameri- 
can Eagle, which resigned from the National 
Board of Fire Underwriters about two years 
ago, have resumed membership in that organi- 
zation. The companies have co-operated in 
many of the activities of the National Board in 
the interim, and President Evans holds that 
under existing conditions all forces in the busi- 
ness should present a united front against the 
socialistic element favoring Government insur- 
ance. 


T. A. Fleming to Represent This Country 

State Fire Marshal T. Alfred Fleming of Ohio 
has been invited to represent the United States 
at a fire prevention meeting to be held in the 
Parliament building in Toronto, Canada, to- 
morrow, for the purpose of effecting an organi- 
zation for preventing fire waste in the Do- 
minion. The meeting was called by Premier W. 
H. Hearst, of the Province of Ontario. 


THE SPECTATOR 
AGENTS’ PROGRAMME 


Convention of National Association to 
Feature Casualty Topics 








LIST OF SPEAKERS TO DATE 





Government Insurance Will Be Discussed from 
Four Different Angles 


New names are being added constantly to the 
programme of the convention of the National 
Association of Insurance Agents, to be held in 
Cleveland, September 18-20. Signs point to this 
being the largest convention of the association 
ever held; and more attention will be paid to 
casualty and surety topics than ever before, be- 
cause fire underwriters are handling an increas- 
ing amount of various lines of casualty business. 

An important feature will be the discussion of 
the topic “Government Insurance Encroach- 
ments,”. by John Stone, president of the Mary- 
land Casualty of Baltimore; David Rumsey, for- 
merly vice-president of the Commonwealth Cas- 
ualty and now a practicing lawyer, a State In- 
surance Commissioner and a prominent New 
York agent. These four men will present the 
viewpoints of a company executive, a constitu- 
tional lawyer, a State official and an active field 
man. 





Fite Insurance 


Others on the programme include Charles 
Meek, assistant cashier of the American Ex- 
change National Bank and formerly secretary 
of the National Association of Credit Men and 
president of the National Fire Protection Asso- 
ciation, who will speak on “Insurance, the Prop 
of Credit;’’ Guy Mason, tax expert, subject, 
“Present and Prospective Taxes on Insurance 
Agents, Partners, etc,’’ and F. T. Stewart, presi- 
dent of the N. F. P. A. and superintendent of the 
New York Board of Fire Underwriters, will lead 
a discussion on ‘“‘The Duty and Opportunity of 
Local Agents in Fire Prevention Work.” 

T. Alfred Fleming, Fire Marshal of Ohio, will 
speak on ‘“‘The Agent’s Part in Fire Prevention 
Work, From a State Marshal’s Viewpoint;” W. 
H. Dunbar, former Insurance Commissioner of 
Tennessee and manager of the South-Eastern 
Underwriters Association, subject, ‘““How State 
Officials Can Obliterate ‘Wild Cat,’ Assessment 
and Unauthorized Insurance Concerns,” and 
Charles M. Holland, vice-president and manager 
of the Royal Indemnity, subject, ‘‘Ownership of 
Casualty Expirations.”’ 


Registered Mail Insurance in 1917 
Hereunder is a tabulation of the total premiums and losses in 
1917 of fire and marine insurance companies reporting to the 
New York Insurance Department, on their registered mail in- 
surance business: 
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FIRE INSURANCE Co. 
~ OF PITTSBURG, Pa. 





NOT HOW MANY BUT HOW GOOD 


One trained Soldier is worth a dozen of the other kind. And 

So it is with the Fire Insurance Agent. Experience and qualifi- 
cations are the factors in his success. This Company is not 

wa so particular about having a large Agency force as it is in hay- 


ta) ing a good Agency force. One of the benefits of such a Plant is 


that the Company can extend such Agents the best it has in the 
wav of service and facilities. Not now and then but ALL the 


: z time the NATIONAL UNION will speed up the efficiency of your 
= office, With a known capacity for extending distinctive service 
ey which is practical, constant and real the NATIONAL UNION pre- 

3 Sents attractive opportunities to experienced Agents of reliable 
Get your Agency—Now. 


© character. 








Net } Net | Ratio of 











Name and Location of Premiums | Losses_ |Losses to 
Company. | Received. | Incurred. Pre- 
| | miums. 
| $ | | % 
tna, Hartford............. 18,603} 267| 1.4 
Agricultural, Watertown..... aa wet 
Alliance, London........... 10,096) 2,103} 20.8 
Amer. & Foreign Mar., N. ich | 138,461 6,222} 4.5 
Atlantic Mutual, New York. . 11,398 1,794} 15.7 
Automobile, Hartiord....... 91,4 52,589} 57.5 
Boston, Boston RRS 1,249} ahaa 
British & F oreign, Liverpool. . 8,538) 512) 6.0 
Columbia, Jersey City.. I i, (as 
Commercial Union, London. . 171,843} 97,232} 56.6 
Connecticut, Hartford » | yi) Papa 
Continental, New York..... 36) Rn 
Equitable F. & M., Prov.. 55} re 
Federal, Jersey City iceeaaal 67,061) 4,100 6.1 
Fidelity-Phoenix, N. Y......| 36| anes | oa’ 
Firemans Fund, San Fran. 76,654 8,136; 10.6 
Fonciere, Paris...........-- | as et 
Great American, New York.. 14,906) 5,375} 36.0 
Hartford, Hartford......... 18,230} 148) 8 
Home, New York.......... oT. ee | sss 
Indemnity, ee eee ore Jose 
Ins. Co. of N. A., Philadelphia ae mere 
Liv. & Lon. & Globe, aes < 16,396} 8,525} 52.0 
Mannheim, Mannheim...... ae A csas 
Marine, London............ 299,952) 46,151} 15.4 
Mass. F. & M., Boston...... 3,551) fas Be 
Mercantile, New. York...... 3,346, ...... Bex 
Mich. Commercial, Leneine.. 2,406 1,253) 52.1 
Minneapolis F. & M., Minn.. | ere | 3 
Nord-Deutsche, Hamburg. of > Peer e: | eer 
Ocean, Liverpool........... 1,407) 75| 5.3 
Old Colony, Boston......... 882) 36; 4.1 
Phoenix, Hartford.......... eer ee 
Phoenix, London........... eee eens 
Providence Wash., Prov... .. 2,340 48 2.1 
Queen, New York.......... 16,864 9,178} 54.4 
Reliance, Liverpool......... 1,407 75} «5.3 
Royal, Liverpool........... 20,018 —138} .... 
Royal Exchange, London... . ; ere 4 
Sea, Liveapedl. «...-. .0204- 10,078 2,103; 20.9 
Springfield F. & M., Spring. . 11,414 121 1.1 
St. Paul F, & M., St. Paul... 21,080 883) 4.2 
Standard, Liverpool......... 6,156 160} 2.6 
Star, New Woek. ..........- 1,473 542) 36.8 
Switzerland General, Zurich.. 4542 ~ j 
Thames & Mersey, Liverpool. 2,726 
Tokio, Tokio. . : 7 
Union, Liverpool. ree 2,249 occa! 
United States, New York.... 10 Sieea 
Westchester Fire, New York. Pn | 
| | ee 1,096,230 247,490) 22.6 
' 








—The annual report of the Kyodo Fire Insurance 
company of Tokio, Japan, shows a subscribed capital 
of 5,000,000 yen, with assets of 6,447,535 yen, in- 
cluding uncalled of capital 3,750,000 yen. Among the 
liabilities are noted a legal reserve fund of 88,000 yen 
and a special reserve fund of 100,000 yen, with a 
profit balance of 128,077 yen. 
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FIRE MARSHALS ASSN. 





Annual Convention to Be Held Next 
Week at Sioux Falls, S. D. 





MANY PROMINENT SPEAKERS 





Thorough Discussions of Every Subject Considered 
a Feature of the Programme 


Several speakers of prominence are on the 
programme for the thirteenth annual convention 
of the Fire Marshals Association of North 
America, which will be held from September 3 
to 6 at Sioux Falls, S. D. Among those 
scheduled to address the gatherings are the 
Governor of South Dakota, the Mayor of Sioux 
Falls, W. E. Mallalieu, of the National Board of 
Fire Underwriters, T. Alfred Fleming of Ohio, 
Colonel Joseph Button of Virginia and others. 

The programme of the convention is given as 
follows: 


TUESDAY EVENING, SEPTEMBER 3 


Meeting called to order. 
Invocation. 
Address of Welcome.—By Governor of South 
Dakota and by Mayor of Sioux Falls. 
Response.—Vice-President Wm. M. Campbell. 
Roll call. 
President’s address. 
Report of secretary-treasurer. 
Appointment of committees: 
On membership—John G. Gamber, chairman. 
On State building codes—M. J. Cleary, 
chairman. 
On standard hose 
ledge, chairman. 
On publicity—T. Alfred Fleming, chairman. 
On Actuarial Bureau and standard blanks— 
L. T. Hussey, chairman. 


couplings—Homer Rut- 


WEDNESDAY MORNING, SEPTEMBER 4 

The Fire Marshal and His Conservation Work 
for the Government. 

Paper. Fire Marshal S. W. Inglish of Texas. 

Discussion. Fire Marshals Frank H. Ells- 
worth of Michigan, H. G. Ganstt of British 
Columbia and Joseph Button of Virginia. 

The Enlarged Sphere of Fire Marshal Activi- 
ties. 


Paper. Fire Marshal T. Alfred Fleming of 
Ohio. 
Discussion. Fire Marshals G. Chal Port of 


Pennsylvania, John B. Sanborn of Minnesota, 
and W. F. Fonville of Alabama. 

Food Conservation—How Fire Marshals Can 
Aid. 

Paper. 
diana. 

Discussion. Fire Marshals H. L. Reade of 
North Dakota, Harvey Wells of Oregon and E. 
P. Heaton of Ontario. 


Fire Marshal H. H. Briedley of In- 


Germany’s American Allies—Ignorance and 
Carelessness. 

Paper. Fire Marshal E. M. Gillenwaters of 
Tennessee. 

Discussion. Fire Marshals W. S. Ridgell of 


Nebraska, M. J. Cleary of Wisconsin and S. W. 
Inglish of Texas. 


WEDNESDAY AFTERNOON, SEPTEMBER 4 


The Co-operation of the Bureau of Standards 
and Fire Marshals. 

Paper. F. W. Glading of Washington, D. C. 

Discussion. Fire Marshals M. J. Cleary of 
Wisconsin and William M. Campbell of Louis- 
iana and Assistant Fire Marshal S. E. Crans of 
South Dakota. 

Method of Fire Prevention—a. Buildings. b. 


Equipment. c. Housekeeping. 

Paper. Fire Marshal G. Chal Port of Pennsyl- 
vania. 

Discussion. Fire Marshals John G. Gamber of 


Illinois and T. Alfred Fleming of Ohio and 
Assistant Fire Marshal J. A. Tracy of Iowa. 


How Can Fire Marshals Aid Small Cities and 
Towns? 
Paper. 
braska. 
Discussion. 


Fire Marshal W. S. Ridgell of Ne- 


Fire Marshals W. A. McSwain of 
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South Carolina, H. L. Reade of North Dakota 
and H. G. Ganstt of British Columbia. 


The Fire Marshal and Fire Departments. 


Paper. Fire Marshal Bruce T. Bullion of 
Arkansas. 
Discussion. Fire Marshals John G. Gamber of 


Illinois, W. H. Van Camp of South Dakota and 
William M. Campbell of Louisiana. 


THURSDAY MORNING, SEPTEMBER 5 


The Co-operation of National Board of Under- 
writers and Fire Marshals. 

Paper. W. E. Mallalieu of New York city. 

Discussion. Fire Marshals Joseph Button of 
Virginia, L. T. Hussey of Kansas and W. F. 
Fonville of Alabama. 

Arson and Its Contributories. 

Paper. Fire Marshal John G. Gamber of Illi- 
nois. 

Should All Fires Be Investigated? 

Paper. Assistant Fire Marshal F. W. 
basta of Wisconsin. 

Discussion. Fire Marshals T. A. Brown of 
Mississippi and Assistant Fire Marshal G. M. 
Nettleton of Minnesota and Insurance Commis- 
sioner J. S. Darst of West Virginia. 


The Fire Marshal and Fire Insurance Agents. 


Ku- 


Paper. Fire Marshal W. A. McSwain of South 
Carolina. 
Discussion. Fire Marshal C. C. Hammond of 


Oklahoma, Fire Commissioner A. E. Fisher of 
Saskatchewan and T. M. Henry, Insurance Com- 
missioner of Mississippi. 


THURSDAY AFTERNOON SEPTEMBER 5 

Fire Waste from a Patriotic Viewpoint. 

Paper. Fire Marshal Ole O. Roe of Iowa. 

Protection of Grain in Field and Storage. 

Paper. Fire Marshal L. T. Hussey of Kansas. 

The Relation of Fire Marshals to Fire Losses 
and Their Adjustment. 

Paper. Fire Marshal C. C. Hammond of Okla- 
homa. 

Discussion. Fire Marshals H. H. Friedley of 
Indiana, John H. Horan of West Virginia and 
A. E, Eklund of Montana. 


Forest ‘Fires. 


Paper. Fire Marshal A. E. Eklund of Mon- 
tana. 
Discussion. Fire Marshals H. L. Reade of 


North Dakota and Fire Commissioners E. M. 
Gillenwaters of Tennessee and A. E. Fisher of 
Saskatchewan. 


FRIDAY MORNING, SEPTEMBER 6 

How Best to Enlist Women and Children in 
Fire-Marshal Work. 

Paper. Franklin H. Wentworth of Boston. 

Discussion. Fire Marshal Thomas B. Pannell 
of Kentucky, Assistant Fire Marshal Imri Zum- 
walt of Kansas and Insurance Commissioner 
Bruce T. Bullion of Arkansas. 

Fire Waste on Farms—Causes and Cures. 

Paper. Fire Marshal E. P. Heaton of Ontario. 

Discussion. Fire Marshals Ole O. Roe of 
Iowa, Thomas B. Pannell of Kentucky and Har- 
vey Wells of Oregon. 

Safeguarding Life—a. In School Buildings. b. 
In Hotels. ec. In Theaters. 

Paper. Colonel Joseph Button, Fire Marshal 
of Virginia. 


FRIDAY AFTERNOON, SEPTEMBER 6 


Dust Explosions. 

Paper. Professor H. H. Brown, U.S. Depart- 
ment of Agriculture. 

General Discussions. 
Practices. 

Reports of committees. 

Unfinished business. 

New business. 

Adjournment. 


Hudson of New York to Begin Business 

The Hudson of New York will enter the field 
to do a direct fire business as soon as it gets 
the approval of the capital issues committee. 
It has a capital of $500,000, a surplus of $1,000,000, 
and it is controlled largely by Norwegian ship- 
ping interests, who are represented by Presi- 
dent Christian Hanson of the Christiania Store- 
brand Insurance Company, 

Among the officers of the new company are: 


Departmental Work and 
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Lawrence Kneeland, a New York lawyer, presi- 
dent; J. M. Wennstrom, manager of the Svea 
Fire and Life, vice-president and treasurer; and 
Howard Morgan, chief accountant of the Svea, 
secretary. It is likely that the Hudson will be 
under the same management as the United 
States branch of the Svea. 


New York Federation to Launch Educational 
Campaign 

The executive committee of the Insurance 
Federation of the State of New York, at a spe- 
cial meeting held last week, decided to inaugu- 
rate an educational campaign respecting the in- 
surance business and to acquaint the members 
of Congress from this State and other public 
officials at Washington regarding the magni- 
tude of the insurance business; its relationship 
to other business and its necessity in commer- 
cial and financial transactions; its  well- 
equipped and highly trained inspection service 
and safety organizations; the vast army of our 
citizens employed at the home offices and in the 
field; the large amount of detail and intricate 
knowledge of practices necessary for its suc- 
cessful operation. It was also decided to press 
home by every means on all interested in the 
business of insurance, from the smallest local 
agent to the highest company official, the need 
and value of the federation movement and the 
necessity of full co-operation from all the forces 
engaged in the business of insurance. 

The date and place of the annual meeting of 
the federation was fixed at New York, Saturday, 
October 26, 1918, as it was believed that a large 
number of the insurance men attending this 
annual meeting would also wish to attend the 
annual convention of the National Council of 
Insurance Federations, to be held at the Marl- 
borough-Blenheim Hotel, Atlantic City, N. J, 
Monday, October 28, 1918. A. C. Hegeman, chair- 
man of the executive committee, was authorized 
to appoint a committee on arrangements and 
programme for said annual meeting of the State 
Federation. 





G. F. Hayden Made Consulting Engineer of 
the Continental 

G. F. Hayden has been made consulting en- 
gineer of the American Eagle, Continental and 
Fidelity-Phenix companies of New York to co- 
operate with the officers of the three corpora- 
tions in the settlement of large or unusual prob- 
lems growing out of war conditions. Mr. Hay- 
den first became connected with the companies 
in 1909, and in 1915 he was chosen as chief en- 
giner. He was formerly connected with the 
Chicago Board, the Survey Board in Chicago and 
the agency department of Frank & Du Bois. 

C. W. Pierce, engineer for the companies in 
New England for more than six years, will suc- 
ceed Mr. Hayden as chief engineer. 


Fire Notes 

—L. C, Gray, general agent for the Springfield Fire 
and Marine in Kansas and Missouri, has resigned to 
take up Red Cross work. 

—H. G. Karow, formerly with the Minneapolis Fire 
and Marine, has been appointed Wisconsin State agent 
for the American Eagle. 

—W. C. Bradt, special agent for the Americat 
Eagle in Wisconsin, has resigned to manage the fire 
business of Chris Schroeder & Sons Co. agency at 
Milwaukee, 

—G. Arthur Peterson has been made head of the 
automobile department of the Norwich Union Fire 
as general agent. He was formerly in the auto 
mobile department of the AEtna Life of Hartford. 
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LIFE INSURANCE 


LIFE AGENTS’ CONVENTION 


American and Canadian Life Underwriters 
Meet in Joint Session. Next Week 


Life insurance’s contribution toward winning 
the war and the development of life insurance 
in spite of the war will be the keynotes of the 
first joint convention of the National Associa- 
tion of Life Underwriters and the Life Under- 
writers Association of Canada, which opens 
next Tuesday morning, September 3, at the 
Hotel Astor, in New York city. The convention 
will last four days, closing Friday afternoon. 
Indications are that this is to be one of the 
most successful and best-attended conventions 
ever held, and the grand ball room of the Astor 
will be barely large enough to accommodate all 
those desiring to attend. F 

Lawrence Priddy, president of the National 
Association, has prepared an elaborate pro- 
gramme, part of which was printed in THE 
SPECTATOR a few weeks ago. The entire pro- 
gramme is printed here below. Many promi- 
nent Americans are scheduled to speak, in- 
cluding President Wilson of the United States, 
Sir Charles Fitzpatrick, Chief Justice of the 
Supreme Court of Canada, Lord Reading, the 
British Ambassador and Charles E. Hughes. 
Besides the business sessions, social gatherings 
of one sort and another will fill out each day. 

Following is the entire detailed programme 
of the convention: 








EXECUTIVE COMMITTEE MEETING 
Tuesday, September 3, 10 A. M. 


Reading minutes. 

Reading signatures to special 
tions, telegrams and letters. 

Report of president. 

Reports of vice-presidents. 

Report of secretary. 

Report of treasurer. 

Report of chairman of executive committee. 

Report of chairman of committee on taxation. 

Report of chairman of committee on education 
and conservation. 

Report of chairman of committee on law and 
legislation. 

Report of chairman of committee on scientific 
salesmanship. 

Report of chairman of committee on use and 
extension of life insurance for credit. 

Report of chairman of committee on publica- 
tions. 

Report of committee on incorporation of Na- 
tional Association. : 

Report of chairman of committee on 
gresses, 

Special committee reports. 


FIRST DAY—MORNING SESSION 
Wednesday, September 4, 10 to 12:30 


communica- 


con- 


Convention called to order by President 
Priddy. 

“America” and ‘‘The Maple Leaf,’’ sung by the 
assembly. 


Invocation—Charles Sumner Burch, Suffragan 
Bishop of New York. 

Word of Welcome—Orra S. Rogers, president 
the Life Underwriters Association of New York. 

Response—J. T. Wilson, president the Life 
Underwriters Association of Canada; Lawrence 
Priddy, president the National Association of 
Life Underwriters. 

Convention photo. 

Address—Woodrow Wilson, President United 
States of America. 

Address—Sir Charles Fitzpatrick, Chief Jus- 
tice of the Supreme Court of Canada. 

Addresses—Reviewing Activities of the two 
national associations: President J. T. Wilson, 


President Lawrence Priddy. 
Reading of special communications. 
Recommendations and resolutions from ex- 
ecutive committee. 
New business. 


THE SPECTATOR 


Selection of nominating committee. N. A. 
ee 
Announcement—Place of meeting of next con- 
vention. Chairman of executive committee. 
Announcements—Local committee. 
Adjournment. 


AFTERNOON SESSION 
Grand Ball Room, Hotel Astor, 2:30 to 5 


Address—‘‘Woodrow Wilson and the Doctrine 
of Sovereignty.” Darwin P. Kingsley, president 
New York Life Insurance Company. 

Address—“‘Life Insurance and Thrift.’’ Her- 
bert C. Cox, president Canada Life Assurance 
Company. 

Discussion of above topic, with questions and 
answers. (Talks limited to five minutes.) 

Address—“‘Science and War.’’ Henry Moir, 
actuary and director Home Life Insurance Com- 
pany; president Actuarial Society of America. 

Discussion of above topic, with questions and 
answers. (Talks limited to three minutes.) 

Address—(Topic will be furnished later.) 
Harry L, Seay, president the Southland Life In- 
surance Company; president American Life 
Convention. 

Action on recommendations of executive com- 
mittee. 

New business. 

Announcements—Local committee. 

Adjournment. 


EVENING SESSION 


Reception to delegates, alternates, 
guests and their families. Grand ball 
Hotel Astor, 9 A. M. 


SECOND DAY—MORNING SESSION 
Thursday, September 5, 10 to 12:30 


Address—‘‘Canada’s War-Time Experience.” 
Thomas B. Macauley, president Sun Life Assur- 
ance Company of Canada. 

Discussion of above topic, with questions and 
answers. ; 

Address—“‘Insurable Interest: How to Prop- 
erly Designate the Beneficiary of a Life Policy.’’ 
James H. McIntosh, general counsel New York 
Life Insurance Company; president the Asso- 
ciation of Life Insurance Counsel. 

Discussion of above topic, with questions and 
answers. (Talks limited to three minutes.) 

Address—‘‘The Health of Each the Concern of 
All.”” George E. Vincent, president the Rocke- 
feller Foundation. 

Discussion of above topic, with questions and 
answers. (Talks limited to five minutes.) 

Addresses of Ten Minutes Each—‘‘Present- 
Day Opportunities for Women in Life Insur- 
ance.’’ Miss Leonora M. Cowick, president New 
England Womens Life Underwriters Associa- 
tion; Mrs. Jennie Watkins; Miss Constance 
Woodward. 

New business. 

Presentation of written resolutions. 
referred to executive committee.) 

Subscription to annual proceedings. 

Announcements—Local committee. 

Adjournment. 


AFTERNOON SESSION 
2:30 to 5 


Address—‘‘The Life Agent’s Opportunity and 
Duty in View of War Conditions.’’ George W. 
Perkins, retired, chairman finance committee, 
War Work Council, international committee, 
Y¥.. M. @. A. 

Discussion of: above topic, with questions and 
answers. (Talks limited to five minutes.) 

Address—‘‘Life Insurance, Bank Credits and 
Thrift.”” Sir Edmund Walker, president Cana- 
dian Bank of Commerce. 

Address—‘“‘The Influence of Personal Habits 
Upon Life Expectancy.” J. H. Kellogg, M. D., 
superintendent the Battle Creek Sanitarium. 

Discussion of above topic, with questions and 
answers. 

Addresses—‘‘Arguments I Have Used to Sell 
Life Insurance to Provide Funds for Inheritance 
Taxes and Succession Duties.’’ Clayton M. Hun- 
sicker, Frederic C. Fuller, A. L. Farmer and 
Julian S. Myrick. 

Discussion of above topic, with questions and 
answers. 

Announcements. 

Adjournment. 


EVENING SESSION 
Grand Ball Room, Hotel Astor, 7 P. M. 
Annual banquet. 


invited 
room, 


(To be 
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President Lawrence Priddy presiding. 

Toast to President of the United States and to 
King George. 

Toast to the soldiers and sailors of Canada, 
the United States and of our Allies. 

Speakers—Lord Reading, Charles E. Hughes, 
Newton Wesley Rowell. 


THIRD DAY—MORNING SESSION 
Friday, September 6, 10 to 12:30 


Address—‘The Relation of Life Insurance to 
the Development of Our Agricultural Re- 
sources.’’ Prof. Melville Cumming, Canadian 
Department of Agriculture. 

Address—(Title will be furnished later.) Ed- 
win Welles Dwight, M. D., medical director New 
England Mutual Life Insurance Company. 

Discussion of above topic, with questions and 
answers. (Talks limited to three minutes.) 

Address—‘‘How I Personally Sell Twelve Mil- 
lion Per Annum.’”’ Harry B. Rosen. 

Discussion of above topic, with questions and 
answers. (Talks limited to five minutes.) 

Subscription to annual proceedings. 


AFTERNOON SESSION 
2:30 to 5 


Address—‘‘War-Time Arguments in the Sale 
of Life Insurance.’’ Edward A. Woods, man- 
ager the Equitable Life Assurance Society, 
Pittsburgh, Pa., formerly president the National 
Association of Life Underwriters. 

Discussion of the above topic, with questions 
and answers. (Talks limited to five minutes.) 

Report of executive committee. 

Reading of prize essays (two). 

Presentation of cups and prizes. 

Report of committee on code of ethics. 
eral discussion of report. 

Report of nominating committee. 

Election and installation of new officers. 

Meeting of executive committee. 


Gen- 


Useful Life Insurance Leaflets 

Two life insurance leaflets from the pen of 
William T. Nash are being widely used by life 
insurance companies and their general agents 
for distribution to solicitors with excellent 
practical effect in obtaining and saving business. 

“Saving What You Leave” is a six-page leaf- 
let, tersely pointing out the value of monthly 
income insurance. 

“Why We Don’t Live Forever’? emphasizes 
the necessity of keeping life insurance policies 
in force. 

The following endorsement, which is but a 
sample of many received, of these ‘two leaflets, 
addressed to the author, was recently sent by 
the well-known firm of Day & Cornish, general 
agents of the Mutual Benefit Life, whose office 
is in the Kinney building, Newark, N. J. 

It will be of interest to you to know the splen- 
did results we are having from your pamphlet 
entitled “Saving What You Leave.’’ We have 
been enclosing a copy of this leaflet with our 
premium notices for two or three months and 
have already received 142 replies. We have 
actually written seven applications for a total 
of $58,730 insurance directly due to the use of 
this circular. We have no doubt but that other 
cases will result where interest has already 
been stimulated by this means. 

As you know, we are enclosing the leaflet en- 
titled ““Why We Don’t Live Forever” with all 
of our “premium overdue’’ notices. Due to the 
nature of the case it is difficult for us to meas- 
ure just how much benefit the use of this leaflet 
is affording, but we do know that the lapse 
ratio in this office at the present time is almost 
a negligible quantity. Fortunately, things are 
going well with us and we secured last month 
over a half million of new paid-for business. 


Forrest F. Dryden Operated On 


Forrest F. Dryden, president of The Prudential, 
is in a hospital in Morristown, N. J., recovering 
from an operation which was performed last 
Friday. He will probably remain there for ten 
days or two weeks more, although all danger is 
past now. 
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GAIN AND LOSS EXHIBIT* 





Summary of Returns for 1917 of 153 Ordinary and Industrial 
Companies 





REMARKABLY LOW MORTALITY EXPERIENCE 





Interest Earnings Again Head the Savings Effected—Returns to Policyholders 
Improve—Large New Business Causes Increase in Expenses 


Last year marked the twenty-third year in which the life insurance 
companies of the United States had been asked to file a gain and loss 
exhibit indicating the nature and sources of their gains and losses from 
insurance sources, as well as from investments and miscellaneous items. 
In this issue of THE SPECTATOR there are presented the aggregates for 
the year 1917 of the returns of 186 ordinary and 17 industrial insurance 
companies of the United States and Canada, including all the principal 
organizations of the North American continent. The detailed figures of 
the individual companies are not given herewith, owing to the great 
demand they would make upon our space and the request of the United 
States government that publications of this character should conserve 


paper. The details, however, will be found in the 1918 edition of The . 


Insurance Year Book—Life and Casualty volume, and will also appear in 
our annual leaflet on this subject. 

For the past eleven years the annual statement blank for life insur- 
ance companies, authorized by the National Convention of Insurance 
Commissioners, has contained an elaborate form for the presentation of 
the extensive data making up the Gain and Loss Exhibit. Every com- 
pany has, therefore, to prepare and file annually such an exhibit, not 
only with the Insurance Department of its home State, but in every 
State in which it is licensed. Few of the departments print the exhibits 
in full in their annual reports, while others present a brief summary of 
it, and a majority do not print it at all. The summation given herewith 
and the complete data presented in our annual leaflet therefore cover a 
larger number of companies than does any Insurance Department. It 
may be said, however, that careful scrutiny is given the exhibit by the 
departments, especially in connection with the home companies, so that 
any tendency to extravagance of management, poor investment returns 
or excessive mortality may be promptly discovered and remedial meas- 
ures applied at once. 

The tables presented do not include any company which was less than 
five years old on January 1 last or which has under five millions of in- 
surance on its books. The various debit and credit items are arranged 
in such form as to facilitate prompt comparison, and the appropriate 
percentages are given. The net gains and losses in each item, the totals 
of which are the realized gains from insurance sources proper, come next, 





* Copyright, 1918, by The Spectator Company, New York. 


THE SPECTATOR 








‘Thursday 


while the gains or losses from changes in security values and non- 
admitted assets follow. These latter added to or deducted from the in- 
surance gains show the apparent surplus earnings of the year. The re- 
maining items show the distribution of the surplus earnings as appor- 
tioned to policyholders and stockholders, assigned to special funds and 
added to the surplus account, the final item showing the surplus at the 
end of the year. 

The summary of surplus earnings for eitinans companies shows that 
excess interest over requirements still heads the list of savings with a 
total of $82,474,519, or five millions more than in the previous year. 
Mortality savings amounted to $68,305,763; gains from surrendered 
policies were $8,597,849, while there was a loss of $4,694,529 in excess of 
expenses over loading, and $4,239,051 from annuities and other sources. 
Total insurance savings of the year amounted to $150,444,561, to which is 
to be added $16,800,501 from gains on investments and non-admitted 
assets, making a total of $167,245,062 as the apparent surplus earnings 
of the year. This amount was distributed as follows: $140,854,386 as 
dividends or apportionments (for future distribution) to policyholders; 
$16,617,363 addition to special funds; $3,232,290 to stockholders for in- 





| Totals Totals 
| 186Cos. 17 Cos. 
| 
Divisible Surplus at Beginning of Year................2.00e000- | $122,153,633 | $59,793,543 
| 
Loading Earned on Premiums and Annuities................000 | 133,461,262 | 85,588,563 
ETISUITANCE IEDOTINGS TUCUETOR 6 66 6.65 kc.cc ce ccaeecesarecescoccese 138,766,733 | 87,572,558 
Percentage cf Insurance Expenses to Loading............... 103.98 102.33 
Net Investment Earnings, Including Interest and Profit and Loss,| 
OMe TGCS ONE IR OROBOR, oo 66k 6iccccs secs ceeteosnwee .(a)| 210,836,891 61,197,377 
Interest Required to Maintain Reserve.................0005- (b)| 127,362,372 | 43,510,469 
PERE RO IOLA) CON 65:cccce cece bscnes0isc.eai esse sense’ | 165.60 140.61 
eepected NeGria nee COS iis oo.bs 5 Sec eeieds seelseaseesaavcseers | 182,981,723 | 81,375,843 
PRR E NEM S58) o) 0 wis ola wi co.w accieiodss oi; iv-ara G0 4'6 wie ete wae 6 114,675,960 | 66,206,330 
Percentage of phe to Expected Mortality ewuda ce aseweee | 62. 66 81.36 
Reserves Released by Surrender and Lapse ................... | 118,989,974 24,319,633 
Surrender and Lapse Values Allowed..............0.0eeceeeeeee | 110,392,125 | 17,423,527 
Percentage of Reserves Returned on Surrenders and Lapses.| 92.78 71.66 
SR Si UP PI ooo so soos 6 sinensis o Se eieic Seles wcerss.cooe 9,704,877 906,101 
PRN OUR OMINEG No o70 5.55 60:0:0! 0:8 oie ie/niesk-s wos p oaraihovs sideleeiae ok 13,943,928 3,725,204 
Source of Net Gains or Losses— 
RAMTN OT SIR ROD IORINDR so sc0ce)4 oss 6 o's os's.0s 5 0s evieleed'c eee —4,694,529 | —1,983,995 
ASIN OPA AN EEO EE EE oo 55 0.65: 6- 0:0 is, 6 aoinlnid. 010-6 <ictore' eo 000’ 68,305,763 15,169,513 
Gain or Loss from Surmntared and Lapsed Policies............ 8,597,849 6,896,106 
Gain or Loss from Surplus Interest..............0ceceeeeecees | 82,474,519 17,686;908 
Gain or Loss from Other Sources... .........seeeeeceseeeeeee| 4,239,051 | —2,819,103 
TISROMAUA MOREE MAA CREEL 2s ort g 5\ 05 cs ai a'0 0: 6.6 as ass 0 Wra: vin 05:0 9d iovo-e-eleiol pied c | 150,444,561 | 34,949,429 
Gains OF Losses On TOVEstMents. «0.16056 s cess ccccecscoceccscccscl | +16,800,501 | —9,278,393 
Surplus Earned During the Year. ............0:scccosesssecesese| 167,245,062 25,671,036 
Dividends Applied During the Year...............ccccccccccecs 140,854,386 23,460,853 
apOU EN PERNLAS n oratert 5 ore sind oon <0) nis Stas vioveiy's oinie s ereverdleroinveatierwe | 16,617,363 919,414 
EE OPENER, oo o5 ooo. eaices sve nice vv eeecioceee vice 3,232,290 573.296 
SUCTORSD OF TISCTCAGE GN SUTDIUS, 6.66cc.ccicc cc ncc cee sseeccceee sees +6,541,023 +717,473 
Divisible Surplus at LNG OF Val... oc cece vetcscscesccccecsve | 128,694,656 | 60,511,016 








PERCENTAGES OF GAIN AND LOSS EXHIBIT FOR TEN YEARS. 

























 (Seeneenene: OF Puente TO ¥ eee isons, Suilembion: OF RESERVES RETURNED ON Sctcsiaaaas 
COMPANIES. aa 

1910 | 1911 | 1912 | 1918 | 1914 | 1915 | 1916 | 1917 | 1908 | 1909} 1910} 1911 | 1912] 1918] 1914 | 1915 | 1916 | 1917 
ABtna Life... ...-..----02-22----eee eee --- eee nee oe 4 94) 65.46) 66.64) 65.84) 64.11) 72.63) 71.96/80.20) 69.37 | 82.76) 88.44) 89.21] 90.97) 92.37] 92.76] 92.16) 92.44/92.98] 94.38 
PE SS eee <oce-=s0 48] 40.99) 54.93) 48.45) 48.81) 58.86) 64.32/54.08) 49.66 | 97.27) 75.11) 91.48] 91.57) 90.42/109. H! 97.62) 92.32|96.18] 94.85 
Bankers of Nebraska. j 36.07) 31.62) 31.81] 34.79| 44.15) 29.73/35.42] 37.53 | 30.00] 41.28] 44.97] 43.48) 46.99] 52. 47.00} 49.94/60.10} 50.14 
BENG. c canccaneca 71.83] 62.60] 78.15] 56.33] 9278] 89.58/69.02| 62.78 | 93 81] 9458) 94.72] 94 91| 95.07| 95. 3 95.96) 96.12/95.38) 95.56 
ES ae ee ae 57.27| 57.78) 60.25) 55.16) 72.40) 77.93|87.12|) 76.64 | 75.29] 75.10] 88.67] 83.71) 81.78! 82.49] 90.28] 97.45/91.14! 93.28 
Central Life, lowa............----c0s- -s2000-2s0-00" sees : 5,20} 33.42) 23.86) 42.55) 37.97) 32.47] 38.02/36.02) 34.90 | 78.91) __.. .-.| 80.20] 83.23] 86.62] 73.18) 75 68/81.00) 81.88 
Columbian National............-... <ccntbesahaeeeenerae 54. 69) 44.79) 60.11) 65.43) 52.61) 54.74) 63.02/46.29] 51.90 | 68.02] 71.23] 70.17) 59.08) 66.88] 67.30] 66.16] 69.84/72.90] 74.00 
eS ES eer eee een i 48,87) 58.49} 53.82) 49.41] 45.74] 69.21/64.08] 46,73 | 87.43] 88.383) 84.19] 82,23) 85.20] 87.77] 86.16) 86.34/86.72] 85.49 
Connecticut Mutual........ .2-....s2scce--cse0 sia nee 98} 74.66] 76.85) 74.47) 71.18) 72.19) 62.40) 70.51/63.71| 58.61 | 89.56] 90.86) 91.61] 91.98) 93.98] 94 49] 95.24] 93.65/93.18] 93.74 
SERIE NOW MOR oe indn concsnsniceescwencasesecnuscs 89.61) 87.58) 78.80} 86.58] 80.85) 73.75) 74.42) 76.57|75.96) 70.95 | 86.14] 88.75] 90.07! 89.86) 92.61] 92.12] 91.84] 93.42/92.74] 91.92 
ne OE SOW ricco noose ccepedsncceve cecene een 38.47] 67.37) 46.81] 41.93) 38.35) 38.23) 33.80] 33.04/43.07| 35.62 | 76.93) $1.24] 75.05] 83.04) 87.78) 81.35] 86.12! 86.95/86.95| 84.02 
RAMEY MACLOR eve rcnp ie nckaro-on<cines seuss eee ----| 78.82] 89.55) 86.86) 86.49) 86.75] 79.91) 88.92] 88.95|/90.86| 69.59 | 88 86,83) 84.83) 88.93) 88.09) 79.91] 93.51] 95.41196.98! 96.08 
Poe OE I OMIOR occa ie cckccon a ciceonieb'ss’ «ancen ten 78.82) 80.44) 79.84) 78.37) 68.18) 66.12) 73,58) 66.62/61.05| 71.50} 7 77.98| 82.11) 82.59) 80.87) 85.82] 86.75) 87.90/91.41] 84.35 
Rc ectnthnncovecnsudencksecncsscuueeeaxa neers 70.41} 68.37) 68.93) 74.49] 61.63) 62.25) 67.04] 69.46/64.89) 54.65 | 78.20] 83.00] 86.99] 86 79] 88.56] 87.60] 87.96] 91.66/89.23| 90.03 
GUT NO Ss vacccnwccace ane dicens cainnWeecaseekeaees 69.05} 83.64) 67.46) 73.64) 70.94) 68.62) 64.80) 57.41/73.63) 53.16 | 86.19] 91.65) 90.94] 86.15) 82.25) 89.85] 95.74] 90,70/94.83] 89.21 
TOT Se OR AOE ROR RAE ON AEDES en 78.10] 93.49) 88.20) 85.46) 79.17) 70.97| 92:16] 84.58/83.40] 85.75 | 87.96] 94.06) 97.23] 92.40/114.78] 92.25] 91.69] 93.68/93.80] 94.96 
ESE See tee nee 83.40|- 57.10) 48.86) 45.95) 90.01) 53.41) 82.94) 65.02/65.93) 51.44 | 70.34) 70.64] 78 00) 84.87) 94.37] 80.60] 85.46] 84.72/84.19] 80.55 
Sinsenchusetts Mutual... ..ccccccccccccseccoccocsce .--.| 69.02] 61.73] 59.58] 58 99] 67.20) 66.90) 59.40] 68.83/64.74| 56.70 | 87,32) 91.77] 90.06) 89 25! 93.13) 93.68] 94.72] 95.52/95.33/ 95.82 
SEES OES ae eee eee eee en _---| 75.97) 76.72) 79.52) 88.19) 70.92) 75.05) 67.72| 71.92/66.04| 75 92 | 88.90) 90.78) 87.81] 92.58] 90.79] 87.35] 87.45} 91.08/92.46| 95.04 
SID MEIER ai Son odesncwcvdurnccwen cecaesbactace 80.99) 67.94) 72.19) 79.28) 67.61) 54.15) 62.80) 70.22/68 .07| 55.76 | 87.14) $9.75| 94.85] 93.18] 91.53/100.65] 93.30] 93.34/93.43| 91.64 
PE NN re ois andl eSuumeaesuneenne ote 60.07] 61.30} 65.19) 63.29) 69.14) 58,06) 62,21) 56.37/62.70) 51.35 | 93.12) 93.77| 95 07| 94.61) 95.27] 95.58] 95.86] 95.83/96.04| 96.22 
SURAT. PHN MO 6. ccwcceunvecucausbaowenkaserscees 77.50| 76.51] 78.46) 70.68) 72.21) 75.40) '75 04) 73.54/75.68) 71.62 | 91.80} 96.04) 92.44] 90.79] 89.64] 90.62] 91.01] 93.58/90.77]| 92.04 
National of U.S. of A.. -| 53.13) 70.01} 61.86) 64.48) 69.69) 73.25) 62.20) 64.03/63.07| 67.44 | 73.51] 80.99} 87.03) 92.06] 93.46] 90.29] 93.76] 92.68/93.73] 93.48 
ERT BHD con. nccmabanionecbe basins susaceccumcenr 63.66] 61.08} 63.76) 60.07| 67.01] 58.02) 63.01} 65.86/63.68] 63.66 | 88.10} 92.08] 93.72] 94.87] 95.30] 95.55] 95.04] 95.68/96.26] 96.08 
PNT GIN =o ccencncaicemucebuescrosseccsunewacusest 63.94] 56.76| 62.43) 57.02) 66.20) 56.85) 59.02) 61.88/62.96)} 57.78 91.56) 91.44) 92.13] 92.93] 95.61| 94.06] 95.44/95.76} 94.83 
I RS ee 73.62| 76 91) 76.44) 77.78] 75.99) 72.77) 72.70) 73.42/70.66) 70.82 | 92.07] 92.49} 91.91] 92.95) 88.73] 89.06] 89.46] 98.52/92.00] 91.00 
ee ee (oS eee iaeene 42.46) 46.04) 61.35) 73.56) 62.08) 57.25) 54.87) 57.37/88.00) 71.92 | 78.68) 83.07) 80.05] 79.92) 82.7 .05| 79.48] 79.60/82.61] 85.49 
Northwestern Mutual. .-.... scieeudecueaansioabns Duwescee 59.13) 53.78) 57.56) 57.04) 59.59) 54.48) 55.86) 60.31/63.63) 54.26 | 94.24) 96.57] 98.14) 96.87) 97.01] 96.88 97.14/96.96| 96.93 
PEIN SOON «isk ccceenwasiunccesnscekoew soe. 70.10) 74.36) 69.76) 72.72) 72.10) 77.87) 59.88) 52.47/57.46) 53.61 | 71.47)... 61.29) 71.49|85.70 | 81.10} 84.00/86.53} 81.94 
PR: PENMUN  nonnc caus ainedonss va cucseewecsee + cos-ues 59.10} 53.46] 63.95] 56.84) 62.27] 66.50] 59.76] 65.89/58.06)] 60.25 | 89.66] 92.90] 90.10] °89.12| 90.44] 93.42] 92.00] 91.62/92 _8e| 92.76 
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PERCENTAGE OF ACTUAL TO ExeEcTeD Morta ity. Purcentac2z oF Reserves RETURNED ON SURREXDERS. 
COMPANIES. 
j | | 
1910 | 1911 | 1912} 1913) 1914 | 1915 | 1916 1917 | 1908 | 1909} 1910 | 1911 | 1912 1918 | 1914 | 1915} 1916 1917 
Penn Mutual.........-- 71.27| 65.65) 80.51) 71.56| 73.12) 68.82|76.75| 64.75 | 84.20) 90.66) 92.53) 91.84) 93.47 90.65| 91.74| 92 96193 12| 92.39 
Pheenix Mutual..... 67.49) 62,23) 75.67| 68.81) 61.04) 71.20/57.50) 57.22 | 79.98) 87.62) 87.15} 88.61) 88.09) 86.94/ 87.02) 92.18/84.14| 85.30 
Provident L, and T. 50.28] 52.33) 58.98) 50.32) 46.20) 48.87/50.60) 44.76 | 84.02) 88.58) 91.39) 88.93) 88.45) 95.98) 93.0U) 92.06/93.95| 92.20 
Oe ae pais spe 62.13} 57.92) 57.18) 53.45) 59.33) 59.46/51.74| 53.45 | 54 55) 46.61) 58.45) 64.84) 57.64) 50.45) 64.40 65.76/83. 82.17 
WREBONR OP ING cog 5 cecucnnasnenduadsscceaesndeeensendon 46.00) 55.52) ....| 66.85} 58.83 ons vane 68.04 | 98.22/100.80) 96.16) 91.23) ....| 90.21 van 95.17 |79.59| 98.80 
cierto ss ok een usedwe eens <abaeeseueomne . -79| 64.26] 54.64) 60.92) 53.95) 50.80) 66.87/59 00} 79.96 | 82.55) 89.99] 88.30) 83.74) 89.97) 87.32) 88,95) 92.2./92.91} 93.47 
SHOU TO OO Wi orien <aexaseseacouncncueasencunnass 42.46) 36.52) 20.51] _...| 75.23] 65.19) 77.78) 32.36/58.94) 72.29 | 87.00) 69.96] 46.20) -...| 85.25) 82.88] 33.06) 92.09/90.00) 86.92 
eID odds dace Sacaw sswceascden capemmenesauae 80.24; 68.37; 78.54) 77.10) 80.93) 73.93] 88.28) 81.46/81.42| 71.62 |106.14| 94.42) 63.21) 39.87) 69.86) 79.85) 83.70 84.04/81 .88 82.17 
Sine a oe acomancie caencuncawewneceuenuneumeassouen 64.80) 51.88) 75.43) 66.92) 69.32) 66.88) 69.07) 55,13/68.20) 65.14 | 95.73] 97.26) 95.68) 96.93) 96.56) 95.03) 95.u8| 96.74/97.36/ 96.84 
(SAA Se AE RRS aR RUE ee ony 69.25) 66.53) 62.37) 59.90) 72.76] 58.41) 66.55) 66.51/71.36| 47.27 | 91.86) 91.23) 91.25) 31.67) 90.44) 91.48) 91.85) 91.29/95.71| 97.91 
Cire Oe CER os ciasictnceticwaaw-Scousecsewebakad sone 79.36} 67.79) 71.81 76.53 77.34| 69.45} 70.02) 78.41/82.06| 88.21 | 69.73] 73.98) 71.36) 70.13) 77.40) 79.45) 83.50) 83.82/85.76| 89.22 
SPORE IRC eC ee eee eS IIEERS 74.80} 69.02) 60.96) 70.03} 60.34) 53.45) 53.81) 65.54/59.35| 54.25 | 73.14) 68.99) 69.72) 75.50) 80.52) 81.95) 81.06) 83.75/84.46) 85.88 
Oe MNO B eo oatic dacuntsakenncqccandcndwausuaanasdes 62.13} 59.43] 58.26) 58.50) 61.04] 5u.68) 55.20) 61 49/61.22| 55,38 | 78.58] 85.64) 90.47/ 93.08] 94.82) 94.82/ 96.10] 97.02/94 82! 98.60 
DO Oo ean eee Re EC 69,35) 72.64) 76.30) 74.55) 71.52) 67.10) 65.10) 59.84/79.70) 71.05 | 79.88) 82.28) 88.57) 91.50) 93.45) 95.62) 94.76) 95.76/97 .20| 96.82 
Wie UO og car cece wuwiccasS ac acewsensansendeds 75.20| 80.78) 84.62) 105.45) 89.87) 70.75) 89.56) 89,32/74.83] 76.16 | 89.50) 95.04) 84.18) 96.01) 96.32) 94.18) 77.10) 92.01 veheand 95.17 
PROUD ROE osx oduusnndwewe cocueecs acaccacaemseunsasace 73,48) 72.83) 70.46) 69.61) 70.92 45) 66.64) 67.15/67.60| 62.66 | 89.00) 91.11) 90.84) 90.55/90.95 | 91.02) 89.96) 92.97/92.17| 92.7: 
Industrial Companies. 
[TE a Oh i EAs 2 ETN eee eee 106.63) 101.89) 106.66) 104. 47| 103.91) 104.78} 100.05 |100.88|99.20/104.80 | 16.79} 15.58} 62.21) 38.75) 48.79) 73.08) 54.64 67.78/77 .86 55.72 
Fn Le Re aS Sa Ae a Seer eee eM 85.54| 87.27) 93.49) 84.83) 85.26) 78.95/ 75.86] 79.24/79 .08| 79 37 | 56.44) 76.30) 77:42) 73.30) 69.61) 78.61) 73.03! 80.60/80.13| 81.44 
SYR 1 eT ae AO cere nate a Ae Ae Lae 96.98} 93.08) 95.29} 91.69) 91.12! 95.14) 79.75] 87.02/89.10| 86 00 | 46.79) 55.67| 53.70] 57.73) 60.34) 68.55] 71.36] 72.90/72.60| 72.48 
RRQ es a Pc A ek 94,14) 90.58) 88.66) 82.39] 79.49) 79.15) 78.74] 76.40|76.92) 76.65 | 56.68) 59.64) 59.92) 66.39) 70.19) 71.71) 73.84) 76.49/71.63) 71.99 
Ne ee Ea ee 111.64) 122.41) 88.36} 89,45 86.13) 7.15) 74.04] 79.70/88.49) 91.04 | 27.22) 34.81) 19.32) 49.23) 33.75) 42.03 44 31) 60.79/53 .56 47.08 
—_—_—_— oor | oS | SS | SS | | — —_——s | eer +> > - OU 
De ee ES Rae ae aT ae ee eI es 04.54) eat 92.25) 87.02) 85. .04| 83.60) 81.76)82.49) 81,36 | 51 58.49} 58.13 62.04 64.28} 70.27| 71.95) 73.81|71.70| 71.66 
| | | | | 
sd PERCENTAGE OF INSURANCE ExpENsEs TO LOADING. PERCENTAGE OF INTEREST EARNED TO INTEREST REQUIRED. 
COMPANIES. ; | 
1908. | 1909. | 1910. | 1911. | 1912, | 1913. | 1914, | 1915. | 1916. | 1917. |*1908. | 1909. | 1910. | 1911. | 1912. | 1913. | 1914 1915. | 1916 | 1917. 
Po) | ee ere 107.20 | 109.40 | 102.27 | 111.10 | 116.47 | 120.70 | 125.69 | 130.95 |135 68) 158.31 | 137.60 | 138.57 | 150.38 | 152.08 | 161.20 | 173.12 | 164.55 | 166 80 | 17C.25) 163.74 
American Central_.......-- 139,45 | 158.41 | 160.70 | 173.49 | 179.07 | 181.72 | 197.03 | 205.00 |205.20) 207.15 | 139.29} 188.67 }| 153.86 | 185.79 | 140.71 | 147.02 | 150.67 | 15240 | 164 27) 158.61 
Bankers of Nebraska......- 117.85 | 112.96 | 114.70 | 104.29 | 119.72 | 151.48 | 96.36 | 94.30] 93 95} 91.42 | 160.23} 154.81 | 160.20 | 160.18 | 159.47 | 15> 32 | 164.55 | 166.89 | 171.80/ 169.73 
Berkkshire:...0ccccccee ---- | 60.96] 67.13] 70.50} 80.97 | 84.06] 87.55| 90.86} 91.97 |103 70} 106.57 | 114.75) 108.50 | 108.45 | 140.57 | 113.61 | 121.33 | 126.29 | 127.95 | 129.05} 130.79 
Canad cco ccava ---- | 97.43} 92.31] 90.56} 95.90 | 102.24] 104.17 | 106.95 | 112.08 |117.32} 115.78 | 133.18| 131.88 | 144.58 | 148.41 | 159.72 | 168,45 | 171.00 | 170.20 | 174.40) 174.29 
Central Life, lowa_......... 106. we-- | -eee | 125.84 | 137.21 | 150.73 | 157.52 | 170.40 1162.74] 188.02 | 173.88; -... ---- | 194.60 | 177.13 | 184.86 | 164.75 | 167.15 | 171.62) 169.35 
Columbian National . 142,55 | 172.31 | 172.83 | 161.90 | 175.13 | 174.25 | 165.50 | 174.54 | 194.93) 208.41 | 205.73 | 176.91 | 164.20 | 173.56 | 159,02 | 147.82 | 154.51 | 153.68 | 153.17) 149.45 
Connecticut General . 121.01 | 125.10} 132.92 | 188,05 | 137.98 | 146.12 | 147.72 | 139 98 |125 87) 152.30 | 1381 55 | 184.82 | 189.12 | 144.17 | 148.14 | 148.07 | 148.62 | 155.08 | 151.60) 151.73 
Connecticut Mutual-. 93.54 | 93.06] 95.61 | 98.35 | 103.25 | 103.62 | 100.68 | 116.32 | 09 73) 116.56 } 128.01 | 125.96 | 130.09 | 120.78 | 133 27 | 136.46 | 142.35 | 147.05 | 150.15] 149.90 
Equitable, New York. 77.29 | 79.47] 77.44) 77.21] 78.42) 79.20) 76.41] 77.88) 82.73} 84.38 | 141.10 | 142.26 | 148.25 | 146.46 | 146.40 | 151.46 | 153.6@ | 157.64 | 161.10) 162.62 
Equitable of Iowa.. 96.86 | 99.31 | 101,66 | 113.74 | 125.82 | 118.80 | 110.70 | 115.05 | 126.26) 128 93 | 143.66 | 145.59 | 145.14 | 143.09 | 150.74 | 151.45 | 158.20 | 161.86 | 163.52) 153.35 
Fidelity Mutual-.-.. 96.00 | 98.14) 95.46) 92.43) 88.76] 89.80] 90.04} 96.16] 93.90) 97.58 | 145.10 | 142.99 | 143.40 | 153.14 | 155.74 | 156.75 | 159.15 | 166.70 | 169.03] 164.50 
Guardian of America - | 85.88} 95.23 | 106.19 | 107.92 | 105.33 | 104.46 | 102. 96.59 | 104.00} 112.99 | 128.50 | 145.73 | 146.13 | 142.11 | 147.09 | 148.90 | 150.50 | 150.53 | 150.40] 151.08 
| i ee ee eee ---- | 91.02] 95.65} 97.58 | 101.85 | 103.93 | 104.93 | 106.75 | 101.13 |L08.07| 115 83 | 122.84 | 126.55 | 129.24 | 126 95 | 131.18 | 132.38 | 133.49 | 132,22] 132.75] 137.70 
NOUN CAs wig ucae cuenne ox 135.39 | 121,86 | 126.08 | 122.09 | 137.50 | 131.30 | 131.15 | 133.75 |141.33} 148.02 | 98.80 | 124.57 | 130.13 | 140.17 | 142.38 | 146.36 | 140.65 | 142.77 | 146.90) 151.42 
Wai AGA > co Sconecaucuu>se 101.92 | 105.41 | 110.53 | 107 97 | 106.84 | 109.90 | 119.70 | 111.85 }110.21] 117.52 | 109,92 | 119.91 | 118.87 | 115.52) 126.75 | 116.50 | 110.61 | 107.56 | 111.16| 109.12 
Maryland Life ............. 95.59 | 82.71] 79.95! 93.96 | 132.05 | 130.10 | 114.80 | 138.99 |147.84] 145.25 | 134.20 | 184.20 | 186.39 | 140.39 | 141.29 | 142.71 | 148.00 | 140.19 | 143.35) 142.82 
Massachusetts Mutual.....- 67.14 | 73.36] 75.79 | 80.81 | 81.88] 82.60) 86.72] 8754] 94.68) 99.43 | 121.08 | 124.73 | 127.73 | 130.47 | 133.40 | 184.15 | 184.92 | 139.15 | 142.56) 143.37 
Michigan Mutual .......-.- 110,64 | 123.87 | 128.80 | 131.18 | 145.33 | 167.45 | 177.60 | 175 88 |194 90} 209.40 | 126.94 | 129.84 | 184.55 | 133.57 | 136.92 | 136.60 | 140.25 | 142.48 | 144.59] 144.03 
Minnesota Mutual -.....-... 150.76 | 118.23 | 124.59 | 124.95 | 120.54 | 119.70 | 130.65 | 126.17 |126 56] 119.48 | 107.68 | 136.29 | 144.74 | 149.58 | 154 99 | 162.58 | 168.30 | 173.40 | 179.55] 179.39 
Mutual Benefit. ....6.-<«<-- 89.48 | 94.47] 92.19| 89.42) 85.85] 81.20) 8098] 82.58] 85.84) 90.42 | 135.30 | 136.91 | 134.94 | 137.44 | 149.01 | 152.45 | 155.25 | 156 13 | 157.36) 155.63 
Mutual, New York...-....-- 58.76 | 66.1 67.64 | 74.91 | 76.74] 73.58) 77.80) 77.18] 78.30} 81.16 | 144.68 | 147.16 | 152.54 | 158.38 | 159.50 | 159.98 | 159.50 | 162.00 | 164.10! 166.31 
National of U.S. of A..-... 137.34 | 117.80 | 117.06 | 114.09 | 108.27 | 127.35 | 127.40 | 129.32 151.74} 166.71 | 137.75 | 133.98 | 128.42 | 136.81 | 146.54 | 135.85 | 136.55 | 136.43 | 143.06] 143 09 
National Life.... <cassccanee 96.66 | 96.55 -73 | 97.82 | 101.C0} 99.50] 98.56 | 100.62 |104.40} 102.75 | 138.40 | 140.69 | 142.48 | 146.88 | 150.19 | 155.40 | 156.30 | 158.97 | 161.04) 158.57 
New England ...0<ss««-<.- 74.68 | 80.69} 82.84; 83.11 | 85.82] 83.54 | 80.62] 83.74] 87.82] 96. 121.38 | 121.89 | 122.12 | 124.21 | 121.53 | 128.33 | 129.20 | 131.57 | 134.40} 134.50 
Now Maile scaceccesastesass 59.63 | 56.11] 61.18] 65.30; 66.30] 67.71} 68.08} 65.95] 68.29] 73 37 | 142.91 | 152.09 | 161.15 | 166.47 | 171.42 | 173.15 | 174.25 | 175.05 | 180.04) 181.7: 
North American (Canada).- | 105.75 | 94.99 | 101.82 | 117.73 | 117.80 | 129.86 | 132.15 | 180.86 |138 17| 153.47 | 129.74 | 189.66 | 147.37 } 159.30 | 168.40 | 176.50 | 180.95 | 183.22 | 184.82) 186 67 
Northwestern Mutual....... 69.84 | 70.52] 73.71} 82.83) 79.53) 76.12) 75.04] 74.30] 75.68] 77.72 | 143.35 | 141.95 | 143.03 } 147.36 | 148.25 | 150.45 | 152.65 | 152.22 | 156.00) 156 15 
Northwestern National..... 130.35 wne- | weno | 111.45 | 125.11 | 122.61 | 121.15 | 112.39 [110.60] 116.25 | 11129) -... «--- | 134,29 | 188.79 | 127.70 | 140.50 | 157.66 | 159.30) 165.61 
Pacifie: Mutual ...<c0~+s-=<- 95.12 | 103.62 | 102.84 | 103.16 | 106.89 | 102.65 | 106.40 | 114.89 |117.55| 1382.27 | 180.56 | 138.58 | 148.59 | 163.20 | 164.11 | 172.50 | 177.75 | 180.77 | 186.53) 185.7 
l } 
Penn: Mutual. ....00.<<- --; 74.39] 77.79| 79.96! 82.13] 92.26] 84.75| 86.60| 93.82) 91.44) 95.83 | 143.90] 154.85 ]153.40 | 159.86 | 164.66 | 175.45 | 177.50 | 174.95 ; 178.95; 178.15 
Phoenix Mutual ........ -.- 107.84 | 105.66 | 106.62 | 112.59 | 112.99 | 113.85 | 113.45 | 109.42 |120.93] 112.88 | 188.48 | 134.71 | 135. 187.75 | 143.70 | 144.51 | 150.01 | 155.55 | 157.34) 157.06 
Provident L. and T......... 98.26 | 113.40 | 112.63 | 114 28 | 116.69 | 114.49 | 133.81 | 110.31 }117.13] 165.00 | 140.45 |. 189.10 | 140.22 | 139.97 | 141.09 | 142.67 | 148.55 | 147.42 | 148.10} 144.93 
Reliance ...ccssuensas peewee 258.92 | 220.18 | 176.84 | 211.53 | 172.82 | 145.55 | 140.90 | 136.08 |134. 10] 134.61 | 372.38 | 339.20 | 819.93 | 272.85 | 242.57 | 215.45 | 206.65 | 187.69 | 188.75) 189.76 
Restree TOG. seccccccesu=- 159.22 | 163.05 | 149.05 | 144.24} -... | 154.01 | 175.05 | 179.71 |133.67| 134.98 | 113.06 | 186.12 | 144.26 | 147.38} _... | 150.75 /1 2.29 | 157.49 | 157.44} 158.66 
Royal Unioe.cccscownccoss- 125.68 | 113.37 | 110.18 ; 105.65 | 107.94 | 105.95 | 108.45 | 108.79 | 103.63} 102.75 | 147.64 | 141.78] 186.62 | 136.98 | 164.77 | 169.14 | 171.65 | 173.55 | 167.42) 173.01 
Security Life of America .. | 121.18 | 150,51 | 239.46 .--- | 183.09 | 166.50 | 178.02 | 159.10 }184.90] 170.01 | 269.78 | 211.07} 213.87 | _.._ | 210.83 | 163.80 | 158.22 | 153.35 | 161.20) 162.01 
Security Mutual ........... 132 30 | 189,84 | 140.13 | 129.36 | 128.08 | 136.67 | 145.92 | 148.40 |162.60] 155.69 | 153.62] 140.20} 187.27 | 127.25 | 188.42 | 143.35 | 148.20 | 148.78 | 152.70) 150.01 
Sthte bite: c. ccccecadevewans 107.52 | 114.95 | 115.33 | 112.94 | 112.62 | 115.01 | 112.88 | 114.91 |117.75} 115.00 | 122.42] 178.87} 182.73 | 181.71 | 192.81 | 188.50 | 196.25 | 203.91 | 207.73) 203.39 
State: Mutual ...os canscecace 63.47 | 79.11] 79.75 | 83.50] 85.09) 87.65) 88.20} 87.64 | 91.56) 93.40 | 123.78] 119.88] 119.88 | 126.84 | 129.76 | 133.47 naed 141.95 | 139. 140,12 
Sun Life (Canada).......... 112.70 | 104.80 | 100.05 | 118.36 | 120.26 | 125.85 | 121.15 | 107.94 |110.95] 109.24 | 154.58 | 153.74 | 153.24 | 182.12 | 185.51 | 201.65 | 208.25 | 195.49 | 187.11} 189.57 
Travelers ......0<+ eoeeeeaee | 181.35 | 196.59 | 177.78 | 183.95 | 200.89 | 221.70 | 212.65 | 240.45 |280.20) 311.60 | 144.64 | 188.88 | 138.88 | 138.93 | 141.79 | 139.90 | 141.15 | 148.66 | 145.17) 140.44 
Union Central..<csccecccee 107.7 97.37 | 91.35] 95.19 | 99.33 | 97.25 | 98.77 | 101.63 |104.65] 107.72 | 134.64 | 184.07 | 182,05 | 182.98 | 185.72 | 186.15 | 1°6.75 | 187.85 | 185.43! 182.11 
Union Mutual. ...sc<ccess<5 79.50 | 82.53 | 88.68] 93.63) 95.40} 101.15] 98.98] 97.44} 98.34] 93.29 | 115.27 | 113.19 | 124.61 | 127.19 | 129.61 | 130.65 | 129.80 | 128.05 | 132.39] 134.75 
WRIGCE SUMCS cc cecaseesices 112.59 | 111.45 | 118.52 | 136.64 | 146.98 | 144.52 | 137.81 | 177.76 |183.02| 195.02 | 220,88 | 126.72 | 130.33 | 133.14 | 127.49 | 125.35 | 184.57 | 126.16 | 126.78] 124.1: 
PRCTEGAE Svedednssdcsades 78.65 | 81.20} 88.20} 86.00| 91.50 | 92.07 | 92.97 | 93.47 | 98.58] 108.98 | 139.74 | 148.21 | 147.02 | 149.70 | 150.84 | 157,84 | 159.10 | 161.44 | 165.00] 165.60 
Industrial Companies. | 
Baltimore Life .....c0<-<..- 98.41 .--. | 97.92] 96.02} 9048 | 106.63} 93.71 | 100.90! 96 16] 9202 | 152.50] .... | 152.50 | 148.32 | 144.91 | 146.15 | 146.31 | 147.18 | 142.57] 142.72 
{obs PRONCOGE 406. casennce 75.85 | 98.06 | 80.17) 78.85} 75.79| 87.22] 89.68; 90.04 | 90 66) 95.38 | 138.58 | 151.48 | 141.56 | 151.50 | 155 07 151.71 | 147.65 | 151.56 | 146.29) 142.96 
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terest and dividends, while $6,541,023 represents the addition to surplus 
or unassigned funds. 


* Including annuities. 


t Exclusive of increase or decrease in market value. 


This elaborate summary of the Gain and Loss Exhibit is commended to 


the careful study of all interested in the great business of life insurance. 
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Life Insurance 


FARM MORTGAGE LOANS 


Increase of $200,000,000 Made by Life 
Companies in Two Years 


MANY LOANS MADE IN 1917 





Nearly Ninety-Five Per Cent of the Funds Was 
Sent to Nineteen States in the South 
and West 

In helping to finance the recent extraordinary 
demands upon American agricultural produc- 
tion American life insurance companies during 
two years of the world war increased by nearly 
two hundred million dollars their mortgage 
loans in those farming districts which are now 
supplying the bulk of the foodstuffs to this 
country and its allies. In addition to this net 
increase, which was during 1915 and 1916, the 
same companies made new loans of two hun- 
dred million dollars to the same _ sections 
during the first nine months of 1917. This sec- 
ond sum, however, does not represent the net 
increase for the later period, as the amount of 
matured mortgages, prepayments, etc., has not 
been deducted. About ninety-five per cent of 
both these funds was sent to nineteen States in 
the West and South. This and other informa- 
tion concerning one source of financial support 
back of the expanding agricultural production 
of the United States is disclosed in a printed 
report made to American life insurance com- 
panies by Manager George T. Wight of the 
Association of Life Insurance Presidents, This 
report is based on original statistics which 
have just been compiled covering 97% per cent 
of all outstanding real estate mortgages held by 
American life insurance companies. 

The report, in part, is as follows: 


INCREASE IN REAL ESTATE MORTGAGE 
LOANS 

The decade ending with 1914 showed some 
noteworthy changes in the character of invest- 
ments held by American life insurance com- 
panies for the maturity of obligations to policy- 
holders. Chief among these was the remark- 
able increase in the amount of real estate mort- 
gages—these being more than one-third of the 
entire assets held, as contrasted with one- 
fourth ten years before. 

The radical trend toward real estate mortgage 
loans that stood out as the dominant feature of 
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the period from 1904 to 1914 is still noticeable 
in the experience of the companies in 1915 and 
1916. The mortgage loans increased from $670,- 
000,000 in 1904 to $1,700,000,000 in 1914, or more 
than 150 per cent. Where in 1914 they amounted 
to 27 per cent of all assets they jumped to 34% 
per cent in 1914. Two years later we find them 
about $190,000,000 more, although there is a very 
slight downward fluctuation in their ratio to 
total assets. Side by side with this remarkable 
growth in real estate mortgages as a favorite 
life insurance investment we find a slight re- 
duction in the proportion of railroad and other 
classes of corporate bonds held to total invest- 
ments. 

When the 1914 figures showing the subdi- 
vision of the real estate mortgages into farm 
and city loans were obtained it was disclosed 
that the farm mortgage loans amounted to $655,- 
000,000, or 39 per cent of all mortgage loans held 
by American life insurance companies. This 
was 38 per cent of all farm mortgage loans re- 
ported by the United States census of 1910, and 
$100,000,000 more than the total amount of the 
farm mortgage loans credited to all banks and 
trust companies by the Comptroller of the Cur- 
rency in 1914. It is thus evident that the life 
insurance companies, before the outbreak of the 
present world war, were a leading factor in the 
agricultural development of the United States. 


TREND TOWARD FARM LOANS 


The new data compiled herein were con- 
tributed by 165 American companies owning 
more than 97% per cent of all outstanding 
life insurance mortgages. All except six of 
these companies segregated these investments 
by States in their reports. These data dis- 
close that the life companies during 1915 and 
1916 increased their farm mortgages in round 
figures from 655 millions of dollars to 845 mil- 
lions—a net increase of 190 millions. The rate 
of increase for this two-year period for farm 
mortgage loans is 29 per cent. The rate of in- 
crease of all assets of life companies for the 
same period is 12 percent. It is seen, therefore, 
that farm mortgage loan investments of life 
insurance companies have recently increased at 
a rate two and a half times as great as the con- 
current rate of increase of their assets gen- 
erally. During the same period there was a 2 
per cent reduction—$20,000,000—in the amount 
of money loaned on real estate mortgages on 
other than farm property. 

The great agricultural sections of the country 
were those which attracted most of the new 
farm mortgage money of the life insurance com- 
panies during these two years, the Northwest 
leading with $86,000,000, an increase of 30 per 
cent; the Southwest shows an increase of $46,- 
000,000, or nearly 25 per cent; the Central 
Northern, $19,000,000, or 16.8 per cent; the Gulf 
and Mississippi Valley, $11,000,000, or 54 per 
cent, which is the highest rate of increase in 
any section of the country. The South Atlantic 
shows an increase of $9,800,000, or 48 per cent. 
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It thus appears that while the largest amounts 
of money have gone into the Northwest and 
Southwest, the rate of increase has been gieat- 
est south of the Potomac and Ohio rivers and 
east of the Mississippi. 

AS compared with these great increases in 
farm investments, the loans on other real prop- 
erty showed decreases in three geographical 
divisions, viz., the New England, Middle At- 
lantic and Southwestern groups. There were 
small increases in the others, the largest being 
in the South Atlantic and the Gulf and Missis- 
sippi Valley. 


ADAPTABILITY OF LIFE FUNDS 


Although the figures show that the life insur- 
ance companies have largely increased the 
amount of their farm loans generally and have 
decreased their loans on city property, it is not 
claimed that the companies have at any time 
deliberately determined to change their real 
estate’ mortgage loaning policy on account of 
the war needs. Rather, the significance of the 
change is that the institution of life insurance, 
always a forceful factor in the intricate com- 
mercial life of the nation, has responded and 
is responding, without conscious effort, natural- 
ly and effectively, to economic conditions 
caused by our participation in the world war. 
In this, on the investment side of the business, 
as in its other branches, in time of great strain, 
life insurance is running true to form. 

Summing up the changes in the character of 
all real estate mortgage loan investments of 
life insurance companies we see, from the va- 
rious statistics reproduced, first a distinct trend 
toward such investments generally in the dec- 
ade ending with 1914, their amount increasing 
to a total two and one-half times greater than 
the original sum, and now, with the segre- 
gated figures of 1916 at hand, we find a very 
noticeable trend toward farm mortgages in the 
period from 1914 to 1916. 

In addition to the above figures as to volume 
and distribution of farm and city mortgages, the 
companies contributed statistics as to the rate 
of interest received on the greater bulk of both 
kinds of loans. The average interest rates re- 
ceived were reported by the companies on about 
75 per cent of the farm loans outstanding at the 
end of 1916 and on over 50 per cent of the new 
loans made in 1917. From these data it appears 
that the average rate on farm mortgages in- 
creased slightly throughout the country between 
the years 1914 and 1916, viz.: From 5.55 per cent 
in 1914 to 5.63 per cent in 1916; but that the 
average rate throughout the country on the 200 
millions of loans made in the first nine months 
of 1917 dropped to 5.52 per cent. This rate of 
5.52 per cent was on loans made up to Septem- 
ber 30 only and complete statistics for the year 
would doubtless show a higher average rate, for 
the reason that the interest returns on the mar- 
ket value of stocks and bonds have risen ma- 
terially since that date, indicating an increase 
in the value of the use of money. The Federal 
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The Wise Agent Makes Every Day Count. 





GENERAL AGENTS: If you are interested in our Business Building Methods, WRITE US. 
We have the policies that sell and territory open. 


RESERVE LOAN LIFE INSURANCE CO. | 


INDIANAPOLIS, INDIANA 
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Farm Loan Board recognized this fact by rais- 
ing, in December of 1917, the rate to the farmer 
to 5% per cent, or within two-tenths of 1 per 
cent of the average rate received by life insur- 
ance companies for the first nine months of 1917. 

It is well to remember that these two billions 
of real estate mortgage loans, as well as the 
other four billions of investments which make 
up the life insurance companies’ total assets, is 
not money loaned by any capitalist class to the 
farmers and industries of the country, but that 
the funds so employed are simply the aggregate 
of small sums set aside by a vast number of 
frugal, thrifty and self-denying citizens for 
home and family protection. These six billion 
dollars, held to mature fifty million policies, are 
distributed among two hundred and forty life 
insurance companies domiciled throughout the 
country, nearly every State in the Union having 
one or more companies. But the true signifi- 
cance of the allocation of these reserve funds of 
life insurance policyholders is shown by com- 
parison with other collective savings funds. 


Guarantee Fund Life Association 

It is the custom of the Insurance Department 
of Nebraska to examine the life insurance or- 
ganizations of that State annually. In accord- 
ance therewith the Guarantee Fund Life Asso- 
ciation of Omaha was examined a short time ago 
and a highly satisfactory condition of affairs re- 
vealed. The statement filed by the association as 
of December 31, 1917, was found to be accurate 
both as regards income and outgo and assets 
and liabilities. 

During 1917 the Guarantee Fund received from 
members $1,287,059, while other income of 
$130,451 brought the total receipts up to $1,417,- 
510. It paid in death claims $349,391 and laid 
by from its income $552,169. Assets increased 
during the year to $2,508,580, and after providing 
for liabilities of $205,838 there is left $2,302,742 
in reserve for the protection of outstanding 
contracts. The following shows the details of 
assets and liabilities: 


ADMITTED ASSETS 





MECH GCUUMEO 6 cece x6 5.050 oy ed sap ie cee er cees $60,000 
First mortgage farm loans............ 1,945,526 
IDG. GUMOE. 6 ciceicce ct ovaveccabccecns 273,850 
PIMORCG” NOU cpin.ca. 0 oso xote-oonene dees 85,000 
Cash in office and banks............... 108,167 
PUR GRNGE REROUE 0 once ccc ch ewsee eo enous 36,037 

WRQUIE ces we cohecns Meiene cu wacreen nada 2,508,580 

LIABILITIES 

Death claims unadjusted.............. $30,000 
Present value of instalment claims.... 141,172 
AM GURGr HADWIGIGS: «cis cok cee evckavens 34,666 

TEGHAE ooo own tacidn os Canicieieseudeweus $205,838 


The farm loan mortgages cover property lo- 
cated in ten different States where the asso- 
ciation operates and draw from 5 per cent to 7 
per cent interest. Of the $30,000 unadjusted 
death claims, two-thirds were paid subsequent 
to the close of the year, and the examiners 
found that valid and regular claims were ap- 
proved and paid promptly. Last year the Guar- 
antee Fund added $12,561,000 to its insurance 
in force, bringing the total up to $91,623,000. 

The examiners conclude their report by saying: 
“The business and affairs of The Guarantee 
Fund Life Association in our judgment are well 
handled in an economical and _ business-like 
manner, and those at the head of the different 
departments are capable and have the associa- 
tion’s interest in mind at all times.” 

The officers of the association have reason to 
be well satisfied with the outcome of this ex- 
amination and the endorsement of their man- 
agerial ability given by the examiners. 





—William C. Glenn, agent of the Metropolitan Life 
in Arkansas, has sold more than $5000 worth of 
thrift stamps. 
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FRATERNAL CONGRESS 


Fifth Annual Convention at the Bellevue- 
Stratford in Philadelphia 


ADDRESS BY JAMES W. GERARD 











Former Ambassador to Germany Says Fraternalism 
Is Crushed There 


The opening session of the Fifth Annual Con- 
vention of the National Fraternal Congress of 
America took place at the Bellevue-Stratford 
Hotel in Philadelphia on the morning of August 
27. Approximately five hundred delegates were 
in attendance. 

The meeting was called to order by President 
R. H. Gerard, Supreme Chief of the Tribe of 
Ben Hur, Crawfordsville, Ind. Following prayer 
by the Rev. F. T. McFadden, the Star Spangled 
Banner and the Marseillaise were sung by 
Beatrice Kendall Eaton. During the singing 
an American sailor stood on one side of Miss 
Eaton bearing an American flag, and an Ameri- 
can soldier stood on the other side bearing a 
French flag. At the ciose of the Star Spangled 
Banner a large service flag was unfurled, show- 
ing that 316,212 members of orders in the Con- 
gress were serving their country. 

Mr. Freeland Kendrick, Receiver of Taxes of 
the city of Philadelphia, was introduced and 
gave a short speech of welcome to the members 
of the convention. He made the statement that 
there were 100,000 local members of fraternals 
in’ Philadelphia. 

Following Mr. Kendrick was Chas. H. Ed- 
munds, chairman of the law committee, Penn- 
sylvania Grand Lodge, A. O. U. W., who gave a 
speech of welcome to the members of the con- 
vention from the State of Pennsylvania. He 
spoke generally on the accomplishments in the 
past and the future opportunities for develop- 
ment and enlargement of fraternal associations, 
also of their value to their members now and 
after the close of the war. 

Response to the welcoming addresses was 
made by Leroy Andrus, first president, National 
Fraternal Congress, who read synopsis of first 
meeting of Congress and compared same with 
the elaborate meeting of to-day. Response also 
was made by A. C. McLean, vice-president of 
the National Fraternal Congress, who con- 
gratulated the fraternals on their splendid work 
during the past year and cited many instances 
of merit. 

Miss Emma S. Olds, of the Womens Benefit As- 
sociation of the Maccabees, was introduced and 
welcomed the Canadian delegates present. She 
was responded to by W. C. Mikel, president of 
the Canadian Fraternal Congress, who brought 
out very strongly the present sentiment between 
the Canadians and Americans, their friendly re- 
lations and patriotic sympathies. 

Fred J. Shoyer welcomed the delegates to the 
State of Pennsylvania and said it was fitting 
that the fiftieth year of fraternalism should be 
celebrated in the State where the first fraternal 
organization was created. 

The principal feature of the day’s session was 
the speech made by ex-Ambassador to Germany 
James W. Gerard. Mr. Gerard spoke of aspects 
of fraternalism in regard to Germany. Such or- 
ganizations as N. F. C. of A. are not permitted 
to exist in Germany, as the government is afraid 
of revolution. Insurance by the State in Ger- 
many has reduced the people to position of 
slaves. System was devised to bind people to 
soil. Many people who wanted to leave the 
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country were not able to save enough wages 
after having insurance and other taxes deducted. 
He sounded a warning against a great peace of- 
fensive to come from Germany. There were two 
questions to consider: Are we to extend fra- 
ternity to these violators of all known rules of 
humanity? Are we to admit Germany to fra- 
ternity of nations? No! He added that the 
armies of the United States are leading the 
whole world to fraternalism and peace. 

President R. H. Gerard, instead of making an 
address, had it printed, copies of which were 
distributed among the members. 

After the roll call at the afternoon session 
the report of the committee on credentials was 
made by Gilbert Howell, chairman. Following 
this report were those of the executive commit- 
tee, secretary, treasurer and committee on 
statutory legislation. During the secretary’s 
report, Mr. Futch stated that from reports he 
had received from various societies throughout 
the country he wished to announce that over 
$64,000,000 had been invested in Liberty Bonds 
and War Saving Stamps by the societies and 
individual members. 

President Gerard introduced Dr. C. Day Clark, 
of the Medical Board of the Independent Order 
of Foresters of Toronto, Canada, who spoke on 
“Experiences and Deduction in Connection with 
the War Risk.’’ Dr. Clark described plan upon 
which societies in Canada worked in regard to 
rates and in payment of claims. He also gave 
some very interesting figures concerning per- 
centage of deaths and casualties among the 
Canadian forces. 

A committee was appointed to examine Dr. 
Clark’s paper with a view to comparing the 
Canadian experience of fraternal societies with 
the American experience and to take proper 
steps to protect societies in America against in- 
creased risk of present war conditions. 

Dr. Lee K. Frankel, treasurer of the American 
Public Health Association at New York city, 
followed Dr. Clark and spoke on health con- 
servation and the merits and demerits of social 
insurance in America. He said that if we have 
anything of the sort it must be on an absolutely 
new plan, and not modeled after European plans 
—least of all, the German plan. He said it is 
the function of every society and life and acci- 
dent insurance company not only to pay claims 
but to do everything possible to prevent the 
cause of claims and reduce accidents and sick- 
ness and thereby prolong life. He urged the 
members of the N. F. C. to join the American 
Public Health Association. 

It was moved and seconded that the question 
of joining the American Public Health Associa- 
tion be taken up by the executive committee, 
with full power to act. 

Several thousand people gathered in front of 
Independence Hall Tuesday night to hear a con- 
cert under the auspices of the Liberty Sing 
Commission, conducted by Wassili Leps and 
Stetson Humphrey. The Police Band of Phila- 
delphia played patriotic songs, and Florence 
Eaton of the Metropolitan Opera Company sang 
“Marching Through Berlin.” 

W. Freeland Kendrick and Warren L. Harding, 
Governor of Iowa, spoke, and then a declaration 
of fraternalism was adopted by the members of 
the Congress. A song of liberty, dedicated to 
the cause of freedom and the National Fraternal 
Congress of America, was sung by Miss Eaton 
as the names of the States of the Union and 
their governors were read. An American flag 
was formed by the patrol of the Lulu Temple 
and the Mystic Shrine. 





Casualty, Surety, Etc. 


CASUALTY, SURETY & 
MISCELLANEOUS 


COMPENSATION RATES 
Called Excessive Under Present War 


Conditions 

Frank & DuBois, a prominent New York in- 
surance brokerage house, has complained to the 
State Insurance Department that workmen’s 
compensation rates are too high at the present 
time as a result of the unusually high wages 
brought about by the war. Premium payments, 
based upon total wages, have been forced up 
until they are out of proportion to the risks in- 
volved. Superintendent Phillips agrees with 
Frank & DuBois and says the situation requires 
a remedy. 

The original complaint is in part as follows: 








When the rates were originally fixed for work- 
men’s compensation in New York State, and 
when the maximum of $15 per week was also 
fixed as the limit of recovery on the part of the 
injured man or his dependents, wages were 
generally materially less than at present. The 
marked increase in wages automatically results 
in increasing the premium income of the com- 
pany writing the workmen’s compensation in- 
surance, but does not increase their liability 
for loss payments beyond the $15 per week. It 
would seem to us as if one of three courses of 
action is demanded by this situation, either: 

1. Rates should be reduced, or 

2. The $15 limit should be raised, or 

3. Premium should be paid on an arbitrary 
limit of wages, as in the case of executive offi- 
cers. 

Of the three changes which we have suggested 
we do not regard as a good solution any ma- 
terial increase at present in the $15 limit, be- 
cause the present high wages are probably tem- 
porary and should return to normal after the 
war. This question raised by this particular 
customer is a broad question concerning all 
workmen's compensation policyholders in those 
classes of industry where wages have recently 
materially increased. We think the matter is of 
sufficient importance to bring it to your atten- 
tion and we ask your consideration. 


In replying, Commissioner Jesse S. Phillips 
wrote: 

The point which you make is, in my opinion, 
perfectly sound. In fact, I have had occasion 
already to call attention to it in a communica- 
tion to the Compensation Rating Board under 
date of July 24, the matter having been pre- 
sented concretely to the department by a cer- 
tain shipbuilding. corporation. A committee 
representing the insurance carriers considered 
the question in its various aspects at a meeting 
held on the 20th instant, and I am informed that, 
while the committee was not authorized to take 
action in the premises, the sentiment expressed 
was favorable to a recognition of the prevailing 
extraordinary wage situation. Certain objec- 
tions seem to attach to the placing of an arbi- 
trary upward limit upon the payroll, which is 
subject to premium computation. Also, the car- 
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riers seem to be opposed to a general reduction 
of rates as a solution of the problem on the 
ground that the effect of excess wages is not 
uniform for all industrial classifications. It 
seems probable that some other method will be 
adopted, perhaps one which will introduce at 
some point in the process of rating a factor 
which will give weight to the effect of the 
wages earned in excess of the statutory limit. 


Industrial Accidents in Wisconsin 

During the fiscal year ending June 30, 19,361 
industrial accidents, which occasioned dis- 
ability of more than seven days, were reported 
to the Industrial Commission. During the 
Same period 15,825 cases were settled under the 
compensation law; $1,705,468 were paid by em- 
ployers as compensation to injured men and for 
medical treatment, of which sum $1,278,383 were 
paid as compensation and $427,085 as medical 
aid. The average compensation paid per case 
during this year was $81, while medical treat- 
ment of injured men cost employers $27 on the 
average per case. 

The total number of cases reported was more 
than 1000 less than in the preceding fiscal year. 
During the year, July 1, 1916, to June 30, 1917, 
20,560 compensatable cases were reported to the 
commission, as against 19,361 this year. There 
was a drop also of more than 1000 in the cases 
settled. As against 17,157 cases settled in the 
year ending June 30, 1917, there were only 15,- 
825 cases settled during the last year. 

The benefits paid to injured workmen, how- 
ever, were nearly $150,000 greater. The 
average benefits per case rose from $92 during 
the year July 1, 1916 to June 30, 1917, to $108. 
The indemnity paid increased from an average 
of $69 per case to $81. This increase in the 
benefits paid to injured workmen was due to the 
amendments in the compensation act made by 
the last legislature, which became effective Sep- 
tember 1, 1917. 


Company Must Contribute to Compensation 
Fund 

Attorney-General Joseph McGee of Ohio has 
expressed the opinion that the Air Nitrates 
Corporation, with plants at Cincinnati and 
Toledo, must contribute to the workmen’s com- 
pensation fund at the rate of five per cent on 
each employee’s wages, if it is established that 
the corporation is the employer. On the other 
hand, if it is established that the Government 
is the employer there is no way to compel the 
payment of the premium to the Ohio fund. He 
believes that the employees cannot be brought 
under the Federal workmen’s compensation law, 
as this relates only to interstate workers. 

Unless it is established that the United States 
is the employer, he stated, the Industrial Com- 
mission will fix awards in case of accident or 
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death, and collect them, plus a penalty of fifty 
per cent, should the corporation refuse to con- 
tribute to the fund in, the regular way. The 
premium would amount to about $14.50 per em- 
ployee annually, he said. 


Companies in Kansas Object to New Ruling 

The order of the Kansas Insurance Depart- 
ment requiring the assessment accident com- 
panies to put an interrogatory into their appli- 
cations whereby the applicant is informed of 
possible extra assessments, is creating consid- 
erable objection from the companies. Nearly all 
of the assessment companies have protested the 
ruling of the Department. The interrogatory 
asks the applicant if he understands that he is 
liable for assessments to pay claims and that 
he is not buying a level-premium policy. 

Companies object to this interrogatory be- 
cause it has caused some confusion among 
agents and applicants and has prevented some 
business being written. The companies assert 
that they maintain level premiums, and seldom 
have they been forced to resort to extra assess- 
ments to pay claims. The Department ordered 
the interrogatory because agents of some of the 
companies were trying to sell the business 
without giving the applicant any information 
that he might be called upon for additional 
assessments. 


Old Automobiles to Get More Coverage 


Due to the restrictions upon the manufacture 
of new automobiles, which will undoubtedly en- 
hance the values of second-hand cars, the Na- 
tional Automobile Underwriters Conference has 
decided, through its executive committee, to in- 
crease the percentage limits on all cars more 
than six months of by 10 per cent of the list 
price. 

For example, cars in group 2 that could pre- 
viously be covered for only 80 per cent of their 
market value can now be insured for 90 per 
cent, and the same applies to cars in groups 3, 
4 and 5, which can now be insured up to 40, 50, 
60, 70 or 80 per cent of their value, depending on 
their former classification. 


Lieutenant C. F. Frizzell, Jr., a Prisoner 

Lieutenant Charles F. Frizzell, Jr., who was 
recently reported as missing in action in France, 
is a prisoner of war in Germany, according to 
a report from the Adjutant General to his 
father, Charles F. Frizzell of the Royal Indem- 
nity. 


—It is not the United States army nor the United 
States navy that is at war with Germany. It is the 
United Srates of America. That means you. What 
part are you playing in the war? Buy War Savings 
Stamps now. 
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FARMERS 


Largest crops for years, and record prices for product makes 
the Farmer the ideal prospect for Insurance. 


Special Agent to sell our 
Farmers Special Policy 


WANTED 


7, ASSURANCE CORPORATION, Lid. 
—_— RICHARDSON, United States Manager. 


GENERAL BUILDING -4T" & WALNUT STS. 
PHILADELPHIA im 


Guaranteed Income to Producers 
Address 


INTER-OCEAN CASUALTY COMPANY 


CINCINNATI, OHIO 




















